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THE MONEY MARKET. 1] 
Tir revenue collection has been sweeping money off the 
market into the as the funds }| 
recently distributed throughout the country in dividend 
and interest payments are now filtering back to this | 
centre, the market’s supply of credit is more than || 
adequate to the demand. 








Bank this week, but 





1 
Loan rates are accordingly | 
easier, advances for a week being obtainable at 2? per || 
: | 

| 
{| 


cent. Discount rates have also receded, partly 
through continental competition for bills, and the general 
quotation for three months’ best paper is now 3;%; per | 


Cent. 





In the absence of a foreign demand for gold, the 

Bank has been able to secure the supplies offering in | 
{1,141,000 in coin, and £427,000 in notes from internal }) 
circulation. The reserve, consequently, is fully £1,600,000 


) 


| 
| 
the market, and in addition has gained by the return of | 
! 
} 


larger, and this accession of strength has encouraged i 
the hope that we are now entering upon a period } 
of cheap money. That view is strengthened by |} 
the fact that the continental exchanges are in our favour, i 
and that there is less probability than lately appeared of | 

; ' 


large withdrawals of gold for Argentina. It is realised, 
too, that owing to the lower rate of income-tax the drain 
of the revenue collection will be less severe than it was at | 
this time last year, and that it will be offset to acon- | 
siderable extent by the repayment between now and the 
end of March of £8,500,000 Treasury Bills. No doubt, 
however, if money conditions wereto show a more sett!«1 
condition of ease, loans and company flotations that 
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now being kept back owing to the unfavourable state 

of the market would be pushed forward. Apart from 

this there is nothing at present to indicate any change in 

the tendency of the market, although, of course, so long 

as the danger of war in the Far East remains, it would 

be rash to act as if the outlook were assured. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


| . 1 , 
. —s +s Went A Tort- Three Wks.) A Month 
This Week. Last Week. night Ago. Aso. Ago. 
honey” c ~ < o o, 
Bank rate.... 4 4 4 4 4 
Market rate... 3. 35 3s Si Sie 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


| } | ‘ort- |Three Wks.) A 
‘This Week.|Last Week. A Fort- |Three Wk A Month 


night Ago. Ago. Ago 
9 ‘e wt) ‘0 0 
With Paris...... + Y : : } 5 $ 
= merlin ..,. ‘ 4 4 n : bs 
» Amsterdam u 4 3 
» New York 
call money + ls l 14 _ 4, 


RATES of EXCHANGE. 


| 


t- |Three Wks.) A Month 








This Week.!Last Week.| A, For 

| et ere ‘ : | night Ago. Ago. Ago. 
— ~ | Per Mille. | Per Millie. | Per Mille, | Per Mille. | Per Mille 
France ...cc0e 2? agstus | 22 agit us | 2) agst us | 22 agstus | 25 agst us 
Germany ...... | 23 for us| 2 for us| 1 forus | 4 for us| 2 agst us 
Holland ........ 3 agst us! 327 agst us | 43 agst us| 4} agstus | 4 agstus 
Ow ZOEK .issce Z agstus | lz agstus | 22 agst 42 agst us | 32g agst us 


lr a generation hence there should have resulted from 
the establishment of a Parliament in Dublin any con- 
siderable proportion of the evils which Unionists have 
steadily predicted as likely to ensue in that connection, 
our posterity will have some strong observations to make 
on the conduct of the Unionists of to-day. It is, perhaps, 
difficult to conjecture whether their censures will be 
visited more severely on those Unionists who wrongly 
thought that the Home Kule danger was past, and acted 
accordingly, or on those who, vehemently maintaining 
that it was not past, but still grave and even imminent, 
yet took action calculated to destroy one of the prin- 
against it. 


cipal safeguards Probably the intelligence 


of the former will be the more strenuously called in 
juestion and the sincerity of the latter. Each genera- 
tion is in duty bound to act according to its own lights, 
at any rate, when it has made every effort to obtain the 
best. ustified in deliberately 
acting against the lights by which it declares that it is 


But no generation can be j 


these have a direct 


as 


illuminated. Such considerations 
bearing on the questions at present under discussion in 
regard to the future of the Liberal Unionist party. Mr 
Austen Chamberlain has just declared that there as 
creat a need to day of the continued existence and 
strength of that party as a protection against Home 
Rule as there has been at any time since its first forma- 
tion. It is because he holds this view that he protests 
against the proposal of the Duke of Devonshire to dissolve 
the Liberal Unionist Association. And yet we under- 
stand from his silence that he approves of what appears 
to be the policy of his father, viz., to take a vote of the 
members of the Association on the projects of the Tarif 
Keform League, and if that vote is favourable, to apply 
the funds and the machinery of the Liberal Unionist Asso- 
ciation in aid of his fiscal propaganda, having previously 
ostracised the dissenting minority. If that is done, it is 
obvious that the Liberal Unionist Association's tunds, 
ich are understood not in 


is 


to be very large, will 


wh re a 
short time be dissipated tn furtherance of an object 
which, whether good or bad, is not that for which they 


were originally collected, and that if the danger against 
which they were collected should 
ll not be repelling it. In fact, what 
ry closely analagous ¢ h of trust 


io a breach 
en committed. It was to avert any such Lreach that, 


hen be pressing, they 


avallable for is 


will have | 





as we understand, Mr Nettlefold, as treasurer of the 
Midlands Liberal Unionist Association, took up the 
position that after a certain date he would require an 
account from any officials of that body, who asked for 
the defrayal of their expenses, as to whether they had 
been engaged in work germane to the object of the 
Association or in fiscal propagandism. He offered his 


resignation in the alternative, and the committee, with | 


Mr Chamberlain in the chair, has accepted it. 
They do not attempt to meet, and do not even 
seem to see, Mr Nettlefold’s point as to the inde. 
fensibility of the application of the funds of such 
an organisation to a propaganda quite foreign to its 
original purpose. Yet, we undertake to say that that 
point must commend itself to the judgment of every fair. 
minded business man, whatever his politics or his views 
on the fiscal question, who 
minutes’ serious consideration ; and that it will inevit- 
ably commend itself to the judgment of posterity. 

It, therefore, seems to us well worth while, even at 
this late date, to ask whether it is impossible to secure 
at least some limited accord from all Unionists who 
hold—what we, while differing from the Chancellor of 
the Exchequer and his distinguished father on fiscal 
questions, are not at all concerned to deny—that the 
Home Rule danger is real and living. Nobody can calmly 
contemplate the whole political situation without recog. 
nising that in the divisions of the Unionist party there 
lies an opportunity for the Irish Nationalists, which they 
themselves fully discern and rejoice in, and of which 
they will strain all their ingenuity to make the most 
efiective use. That being so, is it not the duty of all 
who hold that the creation of a Parliament in Dublin 
would be a calamity of wide-reaching operation and 
almost certainly irretrievable without bloodshed, to 
see to it that, at least, there shall be no_ perversion 


and no waste of resources, in’ money and in 
organisation, which have been, at much pains, 


brought together for the prevention of that calamity ? 
What sufficient reason can there be against the mainte- 
nance of the Liberal Unionist associations in London 
and in the provinces, with their membership, their 
machinery, and their funds intact, for employment in 
the defeat of Home Rule whenever there is any serious 
evidence of the practical revival of that movement in 
this country ? Such evidence may come at any moment, 
or may be deferred for years. But, at any rate, until the 
Home Kule idea has, by the common consent of all 
persons intelligently interested in the subject, ceased to 
be a potentiality for evil in our politics, it must surely 
be the bounden duty of all who dread it to stand on 
guard, armed, against it. Obviously any such mainte- 
nance of Unionist organisation and material resources 
that which we have in view can only be 
possible if, on both sides, there a readiness 
to avoid making the fiscal or any other issue a test 
question for Unionists, and to avoid even the 
appearance of diverting funds to purposes remote from 
the contemplation of those who originally founded 


as 


is 


them. It would follow that at the approaching meet- 
ing of the Liberal Unionist Association, instead of a 
vote being taken upon the fiscal question, any such 


dividing issue would carefully be avoided, and, on the 
contrary, a resolution would be passed declaring the 
unaltered devotion of all members to the cause of 
the Parliamentary union between [England and Ireland, 
and their intention to utilise their funds and organisa- 


tion only for that purpose, or such purposes as 
might be generally recognised as cognate to it. It 
would then be perfectly open to those who are 


deeply concerned on either side of the fiscal issue to 
proceed with their efforts to secure the adhesion of the 
largest possible number of their countrymen to their 
respective views. but it would not be open to them to 
appeal to Unionists as Unionists to take either side 
fiscally. 

It may be, and probably will be, said that such sug- 
gestions these do not belong to the domain 
practical politics ; that for practical purposes the whole 
Unionist party, and the Liberal Unionist party in par- 
ticular, is shattered, and that we must all order ourselves 


as 
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etiaiinenners 
and take action accordingly. That state of things may 
come about; but before it is accepted as inevitable, it is 
the duty of all who have taken part in what, if a 
prief, has certainly been a remarkably successful 
olitical experiment to consider, without prejudice, 
whether under some such arrangement as that of which 
we have spoken, its working and its beneficial results 
cannot be continued for a much longer period—until, in 
fact, the danger which furnished its vatson d’étve has 
altogether disappeared. To secure this would no doubt 
require the exercise in many quarters of an amount of 
patience, self-control, and even self-suppression, which 
might impose a severe tax on human nature, consti- 
tuted as it is. But to politicians who are all working 
according to their lights for the security and prosperity ot 
their country, such sacrifice ought not to be beyond 
acceptance, and would bring rewards well worth having. 
And future generations would then be able to say that 
at an exceptional crisis in British history qualities of 
intelligence and character had been evolved worthy 
of the occasion. 








RUSSIAN POLICE AND THE GERMAN 
GOVERNMENT. 


Tue sol of Germany ts not favourable to the growth of 
political freedom, but the Imperial Government may 
turn out to have carried the impunity which this fact 
confers on them somewhat further than is consistent 
with safety. Nations are usually sensitive to the 
charge of doing the work of the foreign policeman. 
So long as the political exile lives quietly, the wish of 
most people, even in Germany, is that he should be 
left unmolested. Of course, the object of the Govern- 
ment from whose guardianship he has escaped is to 
get him branded with the name of anarchist, and then 
to claim his extradition as the enemy of the human 
race. But the people of the country in which he has 
settled are quite aware of the very liberal interpretation 
that some foreign Governments give to the word 
‘“anarchist,’’ and they are not minded to have this 
interpretation made the reason for surrendering him. 
What other feeling, indeed, can they have? Their 
own authorities cannot try a foreigner for an offence 
against 2 foreign law; consequently, he must be 
handed over, without trial, to the authorities of his own 
country. If the legal systems and the political 
morality of all European countries were identical, it 
might be argued that this was the fairest course that 
could be taken. Hf the exile were innocent, he could 
desire nothing more than a fair trial; while, if he were 
guilty, the country of his temporary adoption would 
be well rid of him. But this belief in the equal value 
of all legal systems as a means of arriving at the 
truth about political charges is very far from being 
universal, and, rightly or wrongly, it is weakest where 
Russia is concerned. If, in this respect, Russia has 
been maligned, it is largely her own novelists that are 
to blame, but the idea certainly exists, however it may 
have come into being, that the judgment on a political 
offender is very much more determined by the Court’s 
view of public policy than by its estimate of the weight 
of evidence. 

This tdea, we exists almost universally out- 
side Russia, and it 1s likely, from circumstances, to 
have its special home in Germany. Germany lies very 
conveniently for the passage of suspected persons 
across the frontier, and her Government is generally 
credited with a very special desire to be on good terms 
with its great neighbour. If, therefore, there be any 
desire on the part of the Russian authorities to reclaim 
political fugitives, it is in Germany that they are most 
likely to be found, and by the German Government that 
they are most likely to be surrendered. — Austria- 
Hungary is a border State to Russia, just as Germany 
is, but Austria-Hungary stands in a very different 
position as regards the dual alliance. The position of 
Germany was radically changed by the conclusion of 
that alliance. She was placed between two fires. In 
all probability, an attack by one Power would for the 


Sav, 








future mean an attack by the other, and since then the 





necessity of keeping the Russian Government in 
good humour has played a proportionately large 
part in the calculation of German statesmen. Conse- 
quently, those Germans—and they are many—whose 
ideal of ireedom and good government is different 
from that which they attribute to Russia are 
all the more disposed to institute a sharper 
watch than tormerly on the policy of their rulers 
as regards Kussian exiles. This feeling found ex- 
pression last Tuesday in an interpellation brought 


forward in the Reichstag by the Social Democrats. 
\ccording to the Deputy who introduced it, the 
Russian Government maintain a large number of police 
agents in Germany, nominally to watch anarchists, 
but really to act as spies on Russians living in Ger- 
many, and especially on Russian students. Their 
lodgings are entered, their books and papers examined, 
the Post Office officials are induced to break open 
their letters, and, worse. still, they are expelled 
from Germany if the Russian police have anything 
against them, and are sent over the Russian frontier. 
This was the case set up by the Social Democrats. The 
reply of the Foreign Secretary was remarkable, not 
for the defence set up, but for the admissions made. 
He did not deny the truth of Herr Haase’s description 
of the conduct of the Russian police in Berlin ; he only 
professed his ignorance of anything which would show 
that their activity extends to German subjects, and 
declared that in Paris a Russian official is stationed 
with similar powers, while in London there is an Italian 
police otheial charged with the same duty of looking 


after anarchists. How far this is true as regards 
Paris we do not know, but we are quite certain 
that before an Italian official statiened in London 
could enter houses, examine papers, or induce the 
Post Office to hold back letters, he would have 
to make a specific charge in a police-court—a form 
which is apparently dispensed with in Berlin. After 


this, the Foreign Secretary defended the action of the 
Imperial Government on the piea that the fanatical 
opponents of Russian institutions had no claim to 
German sympathies. It was the interest of all States 
alike to combat anarchist agitations. As for expulsion 
across the Russian frontier, where else were anarchists 
to be sent? The Government could not quarter them 
upon their innocent neighbours, and they intended to 
go on sending them across whatever frontier they 
thought right. The Foreign Secretary’s case depends 
entirely on the correctness of his assumption that all the 
Russian refugees are anarchists. Knowing what we 
know of the unreasoning severity of the Russian 
authorities, this seems a highly improbable theory. 
Herr Bebel, who replied to the Foreign Secretary, 
argued, with much reason, that in Russia everyone who 
is discontented with the present autocratic government 
is set down as an anarchist, and that in this sense 
Count Tolstoi himself is one. ‘To send anarchists 
across the Russian frontier is to send them to the mines 
of Siberia or the dungeons of a fortress, and before the 
Government resorts to this extreme step, they should 
be very certain that the exiles are as bad as they are 
painted. 

The debate did not go on altogether as the Govern- 
ment wished. The Conservative leader, indeed, ex- 
pressed his entire approval of what the Foreign 
Secretary had said; but in a matter of this kind, 
Conservative support in Germany counts for little. 
This, however, was all the help that the Government 
got. The speakers of the Moderate Radicals and the 
Radical Left took the same line as the mover of the in- 
terpellation ; and what was much more ominous for the 
Government, Herr Spahn, the leader of the Clericals, 
associated himself with the attack. The rights of 
foreigners, he said, are secured to them by the usage of 
civilised States, and the civilised conceptions embodied 
in the German Constitution ought to be respected in 
these persons as well as in those of Germans. Even if 
expulsions were justified, they were so only as an 
expedient for getting rid of an objectionable foreigner. 
There was no possible excuse for sending him across a 
particular frontier. The State may have a right to 
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determine whethe: particular foreigner shall remain 
on its territory; it has no right to decide into which 
of the neighbouring countries he shall be sent. The 
position which the Centre holds in the Reichstag gives 
special importance It is evident that 
the growing subservience of the Government to Russian 


> 


to this speech. 


police exigencies has aroused alarm and suspicion, and 
the Kishineff trial have 
procedure Russian 


the recent proceedings 
endeared 


justice to 


not 


Russian or ideas ol 
German neighbours. 


Minister's 


their The probable 


the attitude his keen 


explanation of 


desire to keep on good terms with his great neighbour 
does not satisfy German opinion. it is well that it 


does not, for thie Foreign Secretary's speech Was a 
startling example of the length to which political con- 


venience can infiuence the administration of justice. 





NEUTRAL COMMERCE IN TIME OF WAR. 
THE rights now enjoved by legitimate neutral commerce 
the final outcoms 





‘arried 
on, on the one hand, by neutral individuals striving to 
trade unhindered other, by belli- 
gerents striving to weaken their opponents by depriving 
them of the benetits of maritim« whether 
carried on in their own ships or in those of neutrals. 


While it 


are of centuries of struggle, 


by war, and, on the 


commerce, 


is impossible to assign an exact date to the 
beginning of the struggle for the treedom of neutral 
commerce, it must have been in progress long before 
the compilation of the ¢ 


regarded as a 


onsolato del Mare, generally 
the maritime 
customs of the commercial cities of the Mediterranean 
made between the twelfth and fourteenth centuries. 
The tact that the Consolato contains a definite and com- 
prehensive rule, based upon the principle that you should 
confiscate the goods of your enemy and protect those 
of your friend, proves conclusively that, prior to its pro- 
mulgation, there was a usage to that effect, authorita- 
tive, at least, in the Western Mediterranean. The rule 
of the Consolato, upon the character of the 
goods, may, theréfore, be justly regarded as the first 
recorded compromise between conflicting neutral and 
belligerent interests. The first assault made upon that 
rule came from the French, who resolved to forbid, if 
possible, all intercourse between neutrals and an enemy 
through the introduction of the doctrine of hostile in- 
fection, under which the carriage of a hostile cargo 
rendered the ship also liabie to capture, and the loading 
of a neutral cargo on a hostile ship rendered both liable. 
The counterblast this movement 
upon the part of France came from the Dutch, who, 
carriers rather than producers of merchandise, 
naturally became the champions of the principle that 


gradual collection otf 


based 


against retrograde 


as 


such a freedom should be @iven to neutral commerce as 
would enable the neutral trader to keep up intercourse 
with any customer in time of war as in time ol 
The result of this conflict between the French and the 
Dutch was to place in juxtaposition two maxims, 
embodying two essentially distinct propositions of law 

‘free ships, free goods ; enemy ships, enemy goods. 
The existing freedom of neutral commerce is the out- 
come of the compromise embodied in the Declaration of 
Paris, through which the parts of each system most 
favourable to neutrals were blended in a working rule 
which, if not vet authoritative international law bindi 
upon all maritime States, is likely soon to be. 

The doctrine of the Consolato, denying the liability 
to capture of neutral goods in enemy bottoms, was 
recognised from the outset by Great Britain, subject to 
the limitation authorising a beiligerent to take enemy 
goods from a neutral vessel on the high seas, provided 
he released it with payment of freight. The first 
treaty in which she ever surrendered that belligerent 
right was that made with Portugal in i652, a treaty 
recognising the rule of free ships, free goods, which, 
after confirmation in 1661 and 1703, was abandoned by 
the treaty of Rio Janeiro in +810. Great Britain also 
recognised the principle of free ships, free goods, in 
treaties entered into at the Peace of Utrecht, 1713, 
with France and the United Provinces, and also with 
Spain. It was then stipulated, as between the parties 


peace, 


yO 
ne 








in Cue stion, that the ships of each shall be tree to Carry 
goods not contraband, and persons not military, per- 
taining to enemies of the other-—a principle sanctioned 
ina commercial treaty of the same date between France 
and Holland. 

Neutral vessels are unquestionably neutral places, 
Consequently, when they are laden with enemy's goods 
a belligerent has no right to molest them because of 


1 


- 


cargoes. This view received the caurnest support 
Northern Powers, and when Great Britain per- 
the the old 
practice of seizing enemy goods in neutral vessels, these 
Powers drew together for its defence in the First 
\rmed Neutrality League of 1750. 


sisted in resisting it by enforcement of 


During the war begun between Great Britain and 
the United States, in 1812, the prize courts of the 
latter firmly enforced seizures and confiscation against 


enemy goods in neutral bottoms, except as to those 
Powers with whom then existing treaties had estab- 
lished the contrary rule of free ships, free goods. And 


yet, despite such enforcement by American prize courts 
of the old rule, there was « continual longing for the 
substitution of the It appears that the concerted 
efforts in favour ot the principle of free ships, free 
goods, as defined in the Armed Neutralities, were finally 
frustrated by Great Britain, who rose triumphant from 
the conflict, with the clear and definite admissions of 
the maritime convention of St 


new. 


Petersburg, 1801, not 
search of merchantmen under con- 
voy, but of the right of a belligerent to seize and con- 
fiscate the goods of an enemy when found in a neutral 
bottom. The Government of the United States, in the 
midst of the period of peace that divides the great 
settlement of peace of 1815 from the beginning of the 
Crimean War, resolved to appeal to the maritime 
nations to unite in the establishment of a conventional 
law, having for its ultimate object not only the estab- 
lishment of the principle of free ships, free goods, but 
‘the total abrogation of private maritime war.’’ That 
far-reaching proposal was, however, so far in advance 
of the times that it never became binding, even on the 
United States, except in cases of special treaty stipula- 
tion. After all the resources of force and persuasion 
had thus failed to compel or persuade the maritime 
States to emancipate neutral commerce, the end came 
at last, as an accidental result of the alliance of Great 
Britain and France in the war begun in 1854 for the 
defence of the Turk against Russia. To remove the 
inconvenience that would have resulted from the con- 
flicting policies of two allies—one claiming the right to 
capture enemy goods in neutral vessels, and the other 
the right to capture neutral goods in enemy vessels— 


only of the right of 


Great Britain agreed to admit, during the war, the 
freedom of enemy property, not contraband, found 


under a neutral flag, while France suspended on her 
part her old claim of enemy ships, enemy goods. In 
order to emphasise the fact that such concession was 
special and temporary, the former was careful to 
declare that ‘‘ to preserve the commerce of neutrals, 
Her Majesty is willing, for the present, to waive a part 
of the belligerent rights appertaining to her by the law 
of nations Her Majesty will waive the right of 


seizing enemy's property laden on board a_ neutral 
vessel, unless it be contraband of war.’’ 
That temporary surrender of the rule of the Con- 


solato by the greatest of the maritime Powers in favour 
of the new rule, which the interests of her own world- 
wide commerce demanded, was made final on April 
16, 1856, when Great Britain, France, Austria, Prussia, 


Russia, Sardinia, and Turkey subscribed to the | 
Declaration of Paris, whose second and _ third 
articles provide that ‘“‘the neutral flag covers 
enemy’s goods with the exception of contraband 
of war. Neutral goods, with the exception of | 
contraband of war, are not liable to capture 


under the enemy's flag.’’ The signatories also bound } 
themselves ‘*‘ to bring the present Declaration to the 
knowledge of the States which have not taken part in 
the Congress of Paris, and to invite them to accede to 
it.’ That invitation has since been accepted by sub- 
stantially all of the family of nations, with the notable 
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exceptions of the United States, Spain, Mexico, China, 
and Venezuela. The refusal of the United States arose 
out of the failure of the Declaration completely to em- 
body the aspiration expressed in its notable appeal of 
1823. This Republic proposed, in what is called the 
Marcy, or American, amendment, to accede to the 
Declaration if an article should be added protecting all 
private property, not contraband, from capture 
at When that proposal, favoured by Russia, 
France, Prussia, Italy, and the Netherlands, was de- 
feated, probably by reason of the opposition of Great 
Britain, it was in the next vear formally withdrawn. 
Nevertheless, the conduct of the United States since 
that time has been substantially the same as it would 
have been if it had actually signed the Declaration. In 
the Spanish-American War, although neither com- 
batant was a signatory of the Declaration, both were 
careful to observe its principles. Thus, while it is true 
that the Great Charter of neutral commerce has not 
vet received the formal ratification of all, or substan- 
tially all, of the family of nations, it has received the 
actual ratification of substantially all, and is fast be- 
coming, if it is not already, a recognised part of the 
law nations. 

If the question be asked whether or not a belligerent, 
who has signed the Declaration, is bound, in a war 


sea. 


ol 


with another, who has not, to recognise its rules in 
with neutrals whose Governments have 
acceded to it, the answer must be given that practice 
favours the idea that he is bound. During the war 
which began between China (a non-signators Power) 
and Japan (a signatory Power) in 1894, the former 
made no attempt to capture Japanese goods under a 
neutral flag or neutral goods under a “Japanese flag, 
while Japan manifested no disposition whatever to 
ignore the principles of the Declaration because China 
had not acceded to it. 








MR CHAMBERLAIN IN THE CITY. 


IN his speech at the Guildhall on Tuesday, Mr Cham- 
berlain adopted his invariable method of proclaiming 
that in the particular policy he is advocating for the 
moment lies the salvation of the Empire. Familiarity 
with this method is calculated to breed contempt, seeing 
that since Mr Chamberlain, less thana year ago, first set 
up as a Fiscal Mahdi, he has been prolific in producing 
plans, each of which was for the time being absolutely 
infallible, and equally ready in sacrificing his unhappy 
offspring when the political exigencies of the moment 
demanded it. The colonies were, according to Mr 
Chamberlain’s first suggestion, to cease manufacturing, 
in order to provide a market for the manufactures of the 
Mother Country. That idea was promptly repudiated 
by the coloniesthemselves, and its author, with theskill of 
apolitical prestidigitator, promptly caused it to disappear. 
Old-age pensions at another stage were the goal that Mr 
Chamberlain professed to be aiming at through the 
tariff, but sosoon as old-age pensions became inconvenient 
they, too, vanished into space. But Mr Chamberlain is 
never abashed. In his City speech, which was un- 
doubtedly a great oratorical effort, though it was not at 
all a convincing presentment of his case, he once more 
displayed the overweening conceit which jars even on 
his own more cultured supporters, and by means of 
obvious evasions and calculated misrepresentations 
essayed to convince his audience that on the success of 
his policy depended the future of their Imperial heritage. 
His scheme, he declared, was framed on “the lines upon 
which alone this great Empire can be consolidated.” 
Once again, too, Mr Chamberlain indulged in a gross 
travesty of history when he suggested that the prophecies 
of Cobden led this country to adopt the policy of Free 
Trade. That, of course, is absolutely unfounded. Free 
l'rade was adopted because Protection, to which Mr 
Chamberlain is anxious to revert, had proved dis- 
astrously injurious to our commerce and our industry, 
and because the advocates of Free ‘Trade pro- 
duced solid arguments which carried conviction to 
the intelligence of the nation. Free Trade, like other 
human systems, is not perfection; but so far as we are 
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concerned 


And 
to 


become Mr Chamberlain 
enthusiasm otf 


certainly it does not 
jeer at the well-founded 


prophecies, the fulfilment of which is dependent on our 


return to a discredited policy which was abandoned | 
more than half a century ago because it had proved | 


ruinous in practice. 

The well-known oratorical device of setting up puppets 
and knocking them down again was freely indulged in 
by Mr Chamberlain at the outset of his speech, 
when he recited a string of palpable absurdities which 
he said “*he had been told” about the City. 
‘come to the point,” that a City audience is not to be 
humbugged by such transparent artifices. But to the 
point he never came. The Board of Trade Returns 
for the past year, showing a growth in our ex- 
ports, which in their total surpassed all records, he 
sought to dispose of by the method of showing that the 
proportionate increase in the commerce of other countries 
is greater than ours,a comparison the fallacious nature 


of which is so well known to business men that it is not 


necessary to say more upon it than has already been 
said, in these columns and elsewhere. And as to Mr 
Chamberlain’s arguments in regard to the distribution 
of trade in 1903, they are of necessity more or less 


speculative, for the returns do not show the countries of | 
origin and destination of all our imports and exports; and | 


this information, indeed, will not be published for a 
month or two to come. 

It was evident that the speaker was disconcerted 
when a member of the audience suggested that the 
war is largely responsible for the condition 
things that has led to the want of employment 
he was bewailing. The ex-Colonial Secretary once 
described the war as “a feather in his cap,” and he 


cannot now evade responsibility for the consequences of | 
that war. But it must have suggested itself to many who | 


listened to him on Tuesday, that the man largely respon- 
sible for the war and for the weakening of the spending- 
power of the nation, and the consequent trade depression 


which followed, was making very lhght of their intelli- | 
gence in adducing that depression as a reason why they | 


should blindly follow him in an adventurous policy of 
fiscal revolution. Nor was the ex-Coilonial Secretary 
fortunate in his argument that the colonies are increasing 
their imports of foreign manufactures, to the detriment 
of the British producer. The case he probably had 
in his mind was that of Canada, and it undoubtedly is true 


that imports into the Dominion from the United States | 


have increased to a larger extent than imports from the 
Mother Country. 
advocate of colonial preference, is a two-edged weapon. 


it offers more advantages and fewer dis- | 
advantages thanany other system that has been suggested. 


Cobden, | 
seeing that he himself is indulging in most extravagant ' 


At | 
length, however, he received a reminder, by a request to | 


of | 











But this argument, in the hands of an _ | 


Mr Chamberlain’s contention is, that a Preferential Tariff || 


willsurely give usa larger, and the foreigner asmaller, share 
of colonial trade. When we come to the actual working 
of such tariff, however, in the case of Canada we find 
that thisresult has not been achieved, and that, in fact,as Mr 


Chamberlain himselfdeclares, the reverseis what hasactu- | 


ally happened. This, obviously, can hardly be urged in sup- 
port of the contention thata preferential treatment must in- 
evitably lead to foreign imports being ousted from colonial 
markets by British imports. In connection with the question 


of colonial preterence, again, it still pleases Mr Cham- | 


berlain to refer evasively to the mythical “ offer” which 
has become the Mrs Harris of the fiscal controversy. 
Never yet, except at Glasgow, when he suggested that 


the colonies would cease manufacturing in order to | 
benefit the British manufacturer, has he attempted to | 


describe definitely what the offer was, and then he im- 
mediately recanted, because the colonies 
repudiated their intention of doing anything of the 
kind. What certain colonies have done is to relax their 


promptly | 


tariffs in our favour, and it pleases Mr Chamberlain to |’ 


suggest that their action amounts to an offer, This is 
a misrepresentation of the actual facts. The reductions 
were made, not with the idea of inducing us to give the 
colonies better terms, but as some recognition on their 
part of the burden of Imperial defence we have borne on 
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their account. .\s it is, they place on our goods tariffs be capable men than that the directors should be. It 
which are intended to be prohibitive, and these tariffs is, therefore, with pleasure I record the fact that the 


they frankly say they mean to maintain, On the other 
hand, we admit their goods free, and also relieve them 
of the burden of military and naval defence. Such an 
arrangement is clearly one-sided, and Mr Chamberlain 


himself has expressed the opinion that it is too 
onerous for us to continue. Now, however, he 
wishes us to go much further, and to tax com- 


petitive foreign produce for the benefit of the colonies, 
which, as we have before pointed out, is equivalent 
to asking us to pay a bounty out of our own pockets to 
the colonial exporter. It is fair to the colonies to say 
they never demanded any such treatment. But when 
it is pressed on them by Mr Chamberlain as their right, 
and they are assured that their acceptance of it would be 
regarded as an Imperial boon, it is natural that they 
should not be disposed to resist the proposal. Mr 
Chamberlain’s idea, in brief, is that the colonies cannot 
be bound to the Mother Country except by bribes—an un- 
worthy suggestion which the colonies would be the first 
to repudiate—and further, that we must put ourselves in 
perpetual subjection to them by showing “our willing- 
ness to co-operate with them in every effort they make 
or propose.” It requires no great perspicacity to see 


managers of the principal mines to-day are mostly men 
of high standing, that they are efficient from a technical 
point of view, and are usually, if my judgment is not 
at fault, men honour. I consider the standard 

mine management in this State is now as good 
better than, on any other goldfield | know. It im- 
measurably ahead of the crude methods of the other 
\ustralian States ; it is better than India ; it is, at least, 
as good as on the Rand; and probably ranks with the 
best-managed American mines. I speak mainly of the 


of 
as, or 


1S 


higger mines, of course. Not that the smaller ones 
have necessarily inferior managers, but working, as 
they do, on a small scale, they are not able to show 


results on which to base comp: arisons. In these bigger 
mines costs are still coming down. The tendency of all 
these mines is to increase their output. This, of course, 
brings down working costs automatically ; but, inde- 
pendent of that, a lot of clever brains are at work, and 
the spirit of emulation now existing on the field is a 


good sign. In some of the mines the lowering of 
expenses in the last 12 months has been quite sensa- 


that these proposals if acceded to would speedily lead to | 


sordid discussions, and in the end to violent rupture 


Mr Chamberlain has become so accustomed to juggling 


with figures that his detection in the act no longer evokes 
much surprise. Towards the close of his speech, after 
some trivialities about horsetlesh and ‘‘ cats’ meat,’ he 
proceeded to insinuate that the scale of living and the 


course of wages are more favourable to the workman in | 


Germany than they are in this country, and actually 
cited the famous Blue Book comparing the conditions 
prevalent in various countries in support of his case. 
What the Blue Book does show on page 234—the paze 
specifically cited by Mr. Chamberlain—is that in the 
period dealt with—namely, 
wheat and flour fell to a much 
in this country than in Germany, and that while 
in Germany the price of beef and mutton rose, it 
fell in England to an appreciable extent. Pork, again, 
in England, was at practically the same price in 1go2 as 
in 1893, but in Germany it was about 15 per cent. higher 
in the latter than it was in the former year. These are 
all the articles of food cited in the table which the 
speaker quoted. Moreover, in presenting a quinquennial 
comparison of the cost of food, beginning with 1877-1881 
and ending with 1897-1go1, the Blue Book specifically 
states that ‘in the last five years a German workman 
has been able to purchase as much food of the kind to 
which he is accustomed for 100 marks as he could get 
twenty years previously for 112 marks, while the English 
workman has been able to make 1oo shillings go as far 
in purchasing food as 140 shillings would have gone 
twenty years before.”’ As for Mr C hamberlain’s assertion 
that the increase in wagesin Englandhas been 11 percent., 
“or about half what they rose in Germany,” the Blue 
Book is equally eloquent on this point. It shows that 
in 15 skilled trades the average weekly wage in years 
between 1895 and 1902 was 24s in Berlin, compared 
with 42s in London, while outside the capital cities the 
wages for the same 15 trades were 36s in England, and 
22s 6d in Germany. The detection of Mr Chamberlain 
in juggling with figures, is, we have said, no new thing, 
but it speaks much tor his absolute recklessness that he 
should have had the temerity to stand before a City 
audience and back up his economic fallacies with suc h a 
travesty of facts as we have described. 


larger extent 





THE MINES OF WEST AUSTRALIA.--IX. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
December, 
LOCAL MANAGEMENT AND LONDON DIRECTORATES. 


\s I have often said before, a capable and straight- 
forward manager is worth more to a mine than all its 
directors put together, and it is more import int that 
the managers of the big West Australian mines should 


MELBOURNE, 1903. 


1883 to 1g02—the prices of | 


tional. 
[ think | must have 
industry of this State 


made it clear that the gold-mining 
is a sound one, with a big future 


before it. All the best mines, moreover, now belong 
to English shareholders, and they represent a great 
and growing asset. These mines are centred in 


I.ondon, under the control of a relatively small group 
of directors, and | propose to discuss in the present 
article in what manner of way these men carry out the 
duties entrusted to them. 

I am not going to give way to pessimism in this 
matter, by pointing out all the scandals and intrigues 
these mines have passed through, because I know the 
state of affairs to be steadily improving, and ever so 
much better than it was a year or two ago. The 
standard of efficiency of these men, collectively, has 
improved. It has not risen so fast as has the standard 


of efficient management at the mines; but, neverthe- 
less, there is an improvement. Of course, from the 


point of view of the small shareholder, you will never 
have ideal directors. On nearly every mine there is 
some one director who has a big stake in that mine. 
That director—a wealthy man—does not sit on the 
board, and probably do all the hard work of dictating 
the mine’s policy, for 4.200 a year. He is there, with- 
out making any secret about it, to get all the informa- 
tion he can, and if at any time such information 
clashes with his duties to the smaller holders, they are 
liable to be sacrificed. I do not seek to justify this. 
But how avoided? If the small shareholder 
who denounces such conduct were himself to hear bad 
news about the mine from a private source, he would at 
once sell out without scruple. Does he suggest that a 


is it to be 


different code of ethics should guide the big share- 
holder merely because he happens to be a director, 
though he may fairly argue that he does not, like 
the director, occupy a_ position of trust? Per- 
sonally, | think a director should be guided by a 


strict code of duty ; but I admit that this question ts a 
complex one, and cannot be solved off-hand. I sup- 
pose the ideal director would be one who held no shares 
in the mine. Failing that, a board of those men hold- 
ing very few shares, well paid, and each efficient in his 


duties, is the ideal board. However, to return to the 
main subject, | believe the leading mines have mostly 
passed from a period of directorial incapacity, coupled 


in a good many cases with discreditable intrigues, to a 


condition which shows some capacity and a great deal 


less intrigue. I don’t say the directors have all sud- 
denly reformed, and are leading blameless careers ; but 
there comes a time in the history of any good mining 
field when those in control find it more profitable to 
run the mines efficiently, because they are great and 


valuable mines, and will produce immense profits, and 
this is what has happened, toa certain extent, in West 


Australia. But there have been other good influences 
at work, more especially the improvement in_ the 
character of the mine managers, to which I have 
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etncmamiws 
already referred. Further, on 
of the big mines there are now technical men 
engineers—who add strength to these boards. | 
think there should be a mining engineer on the board 
of every big mine. From his business, such a man 
is bound to have an adequate knowledge of finance, 
white his technical knowledge must always be of 
infinite value to a group of laymen. 

I shenld ke the directors of all the big mines to 
exertion to themselves. The industry has taken a big 
step forward quite recently by making all its returns in 
fine gold. This should be followed, while the 
movement is still hot, by the adoption of the labour- 
saving 2,000 lbs ton. This is the standard of weight 
in all big gold-mining countries except Westralia, 
directors should not be satisfied till it is 
here, too, as the official! standard. 

Then, in their yearly reports, 
done by setting forth plainly what the mine's profit 
really is. So often directors obscure this point, and 
leave the readers of their report in a state of awful 
mental confusion. A sum of money is not a profit 
when from it has to be deducted depreciation, taxes, 
London expenses, capital account, and development. 
A profit is the sum actually available for dividend. No 
amount of sophistry can make it anything else. Why 
don’t auditors insist that the accounts of our gold mines 
shall be set forth less ambiguously ? 

I must conclude by referring to one most noticeable 
improvement, which the directors ean take credit for. 
In the old days of intrigue a visitor to Kalgoorlie, 
assuming him to be a duly qualified mining man, would 
as likely as not be refused admission to half the big 
mines. The manager would apologise for such a re- 
fusal by saying that he did not approve of this course, 


introduced 


but he had his instructions from the board. Now all 
this is changed. The duly qualified visitor may, I 


believe, go down almost every mine. In several there 
is a visitors’ day once a fortnight, and the mine is then 
open to local people. I think this is a very sound idea, 
for when the world knows the state of a mine there can 


be no intrigue about it. It has lost interest for the rabid 
gamblers and also for that dastardly gang of mine- 


wreckers who have made this field their headquarters. 
These people now find it hard to make a living. Of 
the big Kalgoorlie mines, Ivanhoe, Lake View, 
gurli, Oroya, and Boulder are thrown wide open, and 
a flood of fresh air is admitted. This has practically 
killed intrigue in connection with these mines. I would 
like to see the directors of Horseshoe, Perseverance, 
and Associated follow suit in this matter. 


Kal- 








THE FINANCES OF RUSSIA. 


THE report of the Russian Acting-Minister of Finance, 
who, owing to the indisposition of the head of the 
Department, has drawn up the statement that accom- 
panies the Budget for the year 1904, is couched in less 
flamboyant language than M. Witte, 
office, was wont to employ on similar occasions ; but it 
is inspired by the same desire to put a fine face upon 
uncomfortable facts. To this end, the division of the 


the estimates for the year 1g04 are: 


Revenue. £ £ 
Ordinary .cocccceccscccces 396,008,400 
Extraordinary .ccccccecsess 275,000 

— 198,284,400 
Expenditure, 
Ordinary sere et eeseereeeee 196,645,800 
Extraordinary..eccccceseee 21,217,900 





217,863,700 


19,579,300 
In all, therefore, the expenditure for the 
estimated to exceed the revenue by 
which, on the face of it, is a very ugly fact. But 
pleasing complexion is sought to be put upon it by 
explaining that the deficit arises from the inclusion of 
4 21,217,900 of expe nditure which is 


Deficit Pee eee eee ee eee eee) 


£:19,5 
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79, 308 


classed us 





realise that they can do a lot of good with very little | 


reform | 


so much good can be | 


during his term of 


| 
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| 
| 
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| 
| 
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1 . 
the boards of several | extraordinary, 
mining | 


| a matter of 
and } 





revenue and expenditure into two classes—ordinary | 
and extraordinary— greatly tends. Thus the figures of 


vear 1S] 





and which consists mainly of what may 


le ay 
be design: ited as capital outlay upon the Siberian and 
other railways ; and it is pointed out that 1f we exclude 
this and confine attention to the revenue and expendi- 
ture that is classed as ordinary, instead of deficit 
there is a surplus of £1,363,600. This we are 
asked to regard as evidence that the Russian Govern- 
ment has a revenue in excess of its normal require- 
ments, and that the finances of the country are conse- 


quently in a healthy and prosperous condition. Before 
this conclusion can be accepted, however, It is neces- 
to be satisfied that the line sought to be drawn 
between ordinary and extraordinary revenue and ex- 
penditure is an honest and legitimate one. 
fact, it is not so. Thus, to take 
out of several that might be 
ranted by the Government to a railway com- 
to enable it to meet capital requirements, that 
is classed amongst the extraordinary expenditure ; but 
the repayments to the Government by the company in 
reduction and ultimate extinction of the loan are 
entered as forming a portion of the ordinary rev 


Saryv 


only 
instance cited, when a 
loan is g 
pany 








enue. 
And when the separation of the accounts enables 
similar items to be dealt with in this contradictory 
and misleading fashion, the only proper way is to dis- 
regard the arbitrary classification and deal with the 
revenue and expenditure as a whole. ‘Thus treated, 
the aggregate figures for 1904 show, as has already 


been said, an estimated deficit of 419,579,000, and the 
actual deficit must in all probability be much larger, 
as no provision is made in the estimates for the addi- 
tional naval and military expenditure in the Far East 
upon which £.6,000,000 unprovided for in the 
estimates 


also 


were spent last year. And this, be it 
noted, is the normal condition of Russian finance. 
The definitive accounts for 1903 have not yet been 
issued, but the estimates for that year were framed to 
show an excess of expenditure over revenue of 
£17,213,000. Similarly the estimates for 1902 worked 


out with a deficit of 
nature ar¢ 


years. 


like 


s for previous 


£.14,398,000, and results 
» shown in the definitive account 


The outstanding featur Russian finance, there- 
fore, is that for years past the country has been spend- 
ing far beyond its income. This it has managed to 
do only by constant that is not the 

feat r » 1 , ¢ shice 1 ‘ + » § ¢ é +1 
plain, harsh way in which the matter is put in the 
in euphemistic phrase, tell us 
recurring big deficits have been 
covered out of the ‘** Free Balance of the Treasury.”’ 
There is a certain mystery attaching to this fund, since, 

é » » 
according to official representations, although it is 
heavily drawn upon from year to year, it nev 
; I } b 


borrowing ; but 


official statements. These, 
that the constantly 


seems 
to run dry; and besides that, the oilicial figures re- 


garding it are difficult to reconcile. Thus, for 
instance, a year ago M. Witte, in his Budget state- 
ment, calculated that on January 1, 1903, this Treasury 


balance would amount to 4.1 
present statement 
£52557 740,000. 
counted { 


1,466,000, whereas in the 
its amount at that date is set down at 
This discrepancy may, in part, be 
r by the fact that M. Witte o 


<ic- 
nitted from his 


paar sy a sum of P< [2,720,000 r¢ alised by an issue of 
4 per cent. Rentes, which, apparently, had not t! een 
encashed. Pr ibably this sum is ne lude din th present 


statement, and although it would not fuily account for 
the dlecs epancy between the two sets of figures, it Is 
significant as to the source whence the so-called ‘‘ free 
Treasury balance’ is derived. Broadly speaking, 
that is built up out of borrowed money, and it is kept 
filled simply because, to guard aguanst conting ies, 
the Government ts alw ays careful to borrow in advanee 
rt ae al require ments, The ‘* free b: "te e’’ is stated 
to amount now to £. 31,200,000 and it is from this 
that the estimated deficit 19 millions—for the irrent 
year is to be made good. Unless, however, the fund 
is replenished by fresh borrowing, the Government 
must speedily come to the end of its available resources 


involved in a war with Japan 
abroad would be 


to imply that 


and if Russia became 
fresh borrowing impossible. We do 


Russia will be debarred from 
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going to war by fear of lack of means with which to 
pursue it. There is another 
can fall She can, as 


resource upon which she 


back. she has done before, set 


the printing press to work, and turn out masses ol 
inconvertible paper money. Such a course, however, 
would be destructive of her credit, and by driving 
down exchange,would greatly augment the burden of 
her foreign debt. 

A fresh issue of inconvertible paper money, more- 
over, would throw back indefinitely the realisation of the 


he currency of the country upon a 


enaeavour to place t ' 
i ment have been pursuing 


gold b: 


for a number of ye 


iSIS, whi h the Govern 
ist. But in this connection it is 


he fact that in the course 


rs p: 


necessary to take account of t 








of these endeavours a large stock of gold has been 
ecumulated in the State Bank and the Treasury, which 
might, and no doubt would, be drawn upon to meet 
the expense of a war. According to the figures in the 
Budget state it, this gold stock amounted at the end 
of last year to £105,800,000, while the amount of notes 
in circulation, against which the Bank’s gold reserve 
is held, was not more than 4.59,400,000. According 
to those figures, the stock of gold at the disposal of the 
Government might be heavily drawn upon without 
infringing upon the amount actually required to main- | 
tain the existing paper circulation on a gold _ basis. 
But if simultaneously the amount of the note circula- 
tion were largely increased and the gold fund largely 


diminished, confidence in the maintenance of the gold 


and 
difficulties attendant upon 


standard would be rapidly undermined, Russia 


involved in all the fin: 
a depreciated paper currency. 


neal 
Inciai 





Such are the broad features of the Russian financial 
position as disclosed in the Budget statement; but there 
are some minor points that may be briefly noted. One 
is, that the policy of M. Witte in pushing forward rail- 
way developments is to be modified, and more attention 
paid to the development of local means of communica- 
tion. This is in def ice to the express wish of the Tzar, 
who, to the report of one of the chief local administra- 
tors appended the following not ‘T consider the con- 
struction of new roads and the imy nent of existing 
ones a matter of the first importan¢ oO Russia I beg 
you will always keep this in view lo this purpose, 
therefore, a sum of 4.1,200,000 has been assigned for 
the year 1904, certainly not an extr vant amount, 
but which may be considered a good beginning; while, 
on the other hand, the grants for new railways have 
been somewhat reduced. And another noteworthy inno- 
vation that something is at length being done to 
relieve the peasantry from the crushing burden of taxa- 
tion to which they have been subj \ Ukasx oy ul 
told, was issued in March last, ‘* to repeal the mutual re- 
sponsibility of peasants from the payment of assessed 
taxes in 46 provinces of ELuropean Russia.’’ This Ukase, 
it is explained, ** freed the thrifty peasants of more than 
62,000 villagx 5 irom r¢ sponsibility for defaulters in 
respect of State taxes and zemstvo and communal 
rates,’’ so that ‘‘ henceforth our tax-collecting laws will 
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preventing the development of enterprise among the 
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no longer contai 
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peasantry, and not infrequently giving rise 
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1 , 
peasants Dbothn on 


and even on individual members of the same.’’ This 
is, no doubt, so far as it goes, a beneficial reform ; but 
much further relief will have to be afforded if the 
Russian peasat are to be lifted out of the! p sent 


rished condition, 











HOME RAILWAY RESULTS. 


In most recent half-years the dividends to be announced 
by the principal railway companies have been so nearly 
forecasted that hardly any influence on the market was 
to be noticed when the first dividend declarations were 
made. This week, however, prices have moved sharply, 
in response to the announcement, and the sensation 
caused carried with it something in the nature of novelty, 
since it was entirely favourable. 
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Seeing that most of the companies had _ reported 
decreases in gross revenue, that additional capital 
charges had to be provided for, and not much saving 
could be expected in working expenditure, it was difficult 
to how some reductions of dividend were to be 
avoided. That has been done, however, in cases where 
it was not believed to be possible, and in others, the 
diminution is much slighter than had been anticipated. 
Ihe two or three full reports that have been published 
serve to indicate broadly how the unexpectedly favour- 
able results have been arrived at. Working expenditure 
has, it appears, been kept down at least to the level 
ot corresponding period, new capital charges are 
almost absent, or are unusually small, and dividends 
have been maintained merely at the expense of small 
reductions in the balances carried forward. ‘The only 
heavy reduction, so far announced, is a drop from 3} to 
2 per cent. in the dividend of the City and South London 
“Tube” Railway. That is due to a loss of revenue, 
owing to tramway competition. A comparatively small 
sum makes a material difference in the rate per cent. 
paid by that company, as the ordinary capital amounts 
to only £1,3 The following is a statement of the 


dividends so far made known compared with the rates 


see 


ine 


30,000. 


paid at this period in tour preceding years : 
Halt-Year Ii:nded December 3lst. 
Rate per Cent. per Annum. 


1903. 1902. 1901. 1900. 1899. 
Central London ....cccceees « oe “ge. © ee Bae on 
City and South London ...... 2 .. 34 23. 1d ws Ih 
Great Eastern ...... ere o 48 on GR ue Huw Yee FF 
London, Brighton, &&..... soo This TE oe FT op FV oo 
Do Deferred (for year).... 44 «2 Gf .. Sy ee Sh. 64 
London, Chatham, c., lst 
DR... sa. tdciicrbnnkenn > tee tw ew Sa ® 
London, Tilbury, Zo. cesscese Ghive Ghee GB c¢ F ve F 
Metropolitan..... (Kikbaweee Oo «« Ch oc Sh ve Bhew OF 
South-Eastern ......eee0. coe Gh oe 4 ce 4 oe Boe 5G 
Do Deferred. 2.0000 Di ss Mas Bus Bice 


The Great [astern Company was, as usual, the first 
to issue its full accounts, and the means by which the 
dividend was maintained 1} per cent., in face of a 
reduction in gross receipts, is shown to be very simple. 
The traffic decrease, which was estimated at £18,000, 
was brought down in the definitive accounts to only 
£3,130, but this was offset by a gain in miscellaneous 
receipts and the total gross revenue amounted to 
{ 3,175,007, as compared with £3,175,9608 for the 
December half-year of 1g02, thus showing a decline of 
only £go1. There was, however, an increase of £15,933 
in the working expenses, and thus the balance carried 
to net revenue account was £17,000 less than last year. 
On the other hand, £4,o0c more was brought into the 
account from last half-year, and the directors did not on 
this occasion contribute to the contingent fund, which last 
year received an addition of £10,000, so that allowing 
for an increase of £6,000 in interest charges, the amount 
available for dividend was only £8,500 less than last 
year, and the ordinary dividend requiring the same 
amount as before, the only difference is a reduction of 
£8,500 in the balance carried forward. This company 
seems as nearly as possible to have for the present closed 
its capital account, the expenditure in the last two 
half-years having amounted to only # Deben- 


+ 
cll 


£305,000, 
ture and interest charges were consequently only £7,000 
more than in the December half-year of 1g02, while the 
preference dividends were exactly the same. 

The London, Brighton,and S>uth Coast Company had 
an estimated decrease in gross traffic of £20,000, and 
the actual falling off, including miscellaneous revenue, 
was £10,516. This company, however, saved £10,000 
on working expenses, chiefly in compensation charges. 
The balance carried to net revenue was practically the 
same as last year--£814,206, against £814,712. Deben- 
ture interest cost nearly £5,000 more, and the balance 
brought in was £2,000 less; but, on the other hand, the 
company received £3,700 more for bankers’ interest, 
and the amount available for dividend came out at only 
£1,800 less than last year, or £667,177, as compared 
with £668,900. The preference dividends required the 





same amount as before, but as the ordinary stock had 
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increased by £300,000, it was necessary to reduce the 
dividend by } per cent. The amount paid as ordinary 
dividend is £ 363,660, or only £497 less than last year, 
and the balance carried forward is reduced from £29,039 
to £27,813. 

The report of the South-Eastern and Chatham 
Managing Committee shows that the working of the 
joint system produced a gross revenue for the half-year 
amounting to £ 2,491,667, as compared with £2,472,656 
in the corresponding period last year, an increase of 
£19,010. The gain was entire ly in passengers and 
parcels ; goods, live stock, and minerals each showing a 
falling off. The maintenance of way charges were last 
year burdened with the cost of making good the 
subsidence in the Chislehurst tunnel, and _ that 
item shows a reduction of £6,614. <A_ still greater 
saving was effected in the locomotive department, 
partly, no doubt, from the same cause, as_ the 
stoppage of the tunnel necessitated working the traffic 
by roundabout routes. The reduction amounted to 
about £13,000, and though some other departments cost 
more, there was a saving of £14,770 in the total work- 
ing expenditure. ‘This added to the £19,010 increase 
in gross receipts gives a total addition to net revenue of 
£33,780, and as the items in the net reveuue account 
show but little change, nearly the whole of the increase 
is available for division between the two companies. 
The total sum to be divided is £906,528, as compared 
with £873,716 for the December half of 1902, the 59 per 
cent. ‘due to the South-Eastern Company amounts to 
£534,852, against £51 5.493, an increase of £19,059, and 
the Chatham portion is £371,676, as compared with 
£358,224, or £13,452 more. 

lhe accounts of the South-Eastern Company show 
that the whole of the increase in the amount received 
from the Managing Committee was added to the sum 
available for dividend. The company paid £3,400 less 
for repairs and rents, and while, mainly on account of 
interest paid to bankers, prior charges were £8,400 in 
excess of last year, that was counterbalanced by a gain 
of £5,000 in interest receipts from various sources. In 
the result, the amount available for ordinary dividend is 
£19,000 more, or £ 230,217, as compared with £211,233. 
The dividend on the ordinary stock is at the rate of 44 
per cent. per annum, the whole of which goes to the 
preferred ordinary stock. The dividend on that stock is 
at the rate of g per cent., and as 1 per cent. was paid for 
the June half-year, the distribution for the whole year is 

5 per cent., the stock being entitled to 6 per cent. 

The Chatham Company announces that its balance 
available for dividend amounts, subject to audit, to 
£178,330. This compares with £165,838 last year, an 
increase of £12,492, against £13,452 more rece sived from 
the Managing Committee. Thec ompe any’s own charges 
and expenses were, therefore, about £1,000 higher. 
After paying as before the full dividend on the First 
Preference stock, the balance carried forward for 
division at the end of the company’s financial year in 
July next is £26,965, as compared with £14,472 a year 
ago. At June, 1903, the First Preference stock got only 
24 instead of 44 per cent., the balance available thus 
being £67,274 short of the amount required to pay the 
full dividend. ‘The increase of £12,500 now carried for- 
ward consequently goes only alittle way towards making 
up the deficit and giving the Second Preference a look in. 

The accounts ot the Metropolitan Company are satis- 
factory, inasmuch as they show that a fairly substantial 
increase in gross earnings was secured a slightly 
reduced cost. The gross revenue amounted to £438,657, 
compared with £426,309 in the last half-year of 1go02, an 
increase of £12,348. The working expenses were 
£207,779 against £208,976, a reduction of £1,197. The 
saving was mainly in carriage repairs. The debenture 
charges were about as before, but there was an in- 
crease of £3,000 in preference dividends. On the 
other hand, miscellaneous receipts brought in some 
£5,000 more, i“ the balance forward was £6,000 larger 
than last year. There was, consequently, a gain of about 
£8,000 from ‘tine sources to add to the traffic increase 
of £12,000, and the balance available for ordinary divi- 
dend came out at about £20,000 more. The directors, 





however, made an addition of “16,0 
only £10,000 last year, leaving the 
The dividend of 3 per cent. absorbs £85,977, as com- 
pared with £71 648 required to pay 2 per cent. last year, 
the balance c arriec l forward being very slightly reduced 
at £21,294, as compared with £21,637. 

So far there are only two reductions of dividend, and 
as many increases, while of the former the C ity and 
South | -ondon’ s reduction may be fairly set against the 
Chatham’s increased c: uITy- forward. The desponde nt 
views lately entertained as to the results for the half- year 
are fortunately not being justified, and if the rem aining 
dividends are up to the standard of those already made 


known, holders of | ordinary stocks will have little ground 
for dissatisfaction, 


? 








LISTER AND CO., LIMITED. 


IN order to present their case with any degree of force, 
the advocates of Protection are under the necessity of 
preaching a gloomy 


» pessimistic gospel. 


They bemoan 
the condition of our industries, assert that in conse- 
quence of the evil results of free imports one trade 
after another has *‘ gone,”’ 
re going.”’ 

This feature of the Protectionist case, though 
adopted by Mr Chamberlain, is by no means new, 
since isolated advocates of Fair-trade have been declar- 
ing it for years. One of these advocates 


Masham, the chairman of Lister and Co., 


and that others are rapidly 


is Lord 
Limited, the 
great Bradford sili manufacturing concern, and he has 
consistently put forward the silk industry as one of the 
trades that would be greatly benefited by the imposi- 
tion of a protective tariff. Two years ago Lord 
Masham, in delivering his annual address as chairman 
of Lister and Co., Limited, ascribed the indifferent 
results obtained by the company to foreign competi- 
tion, resulting from our one-sided system of free 
imports. He quoted from an unnamed foreign news- 
paper a statement to the effect that if England im- 
posed a duty upon silk, helf the Continental mills 
would be stopped, and that occurred, remarked his 
lordship, ‘‘ it is clear that we should get rid of them 
in the home market, and we should also get rid of them 
in the foreign market.’’ The deduction drawn from 
the premises was in some respects a little obscure, but 
it is not that point we wish to follow now. Lord 
Masham implied that the chief hope of an improve- 
ment in his company’s prospects rested in the Govern- 
ment coming to its assistance by placing a duty on 
silk and silk manufactures. Since that time, however, 
it is pleasant to record that the company, without any 
such extraneous assistance, has steadily improved its 
position. 

The real difficulty the company has had to contend 
with from its first inception has been overcapitalisa- 
tion. When it was formed in 1889 the vendors 
informed the public that the profits had been large, but 
that fluctuations do and must always occur in all com- 
mercial undertakings. That consideration, however, 
did not prevent the — fixing the purchase pres 
at the high figure of £,1,928,368, of which 4,1,011,708 
was in cash. The mt conieel consists of £850,000 
in Ordinary shares, £,600,000 in 6 per cent. Preference 


~ 


shares, and £300,000 4 per cent. Debenture stock, the 
last named being held by the vendors. The average 


of profits certified in the prospectus has never been 
approached since the concern became a_ joint-stock 
company. No doubt the imposition of the McKinley 
Tariff in the United States was a severe blow to the 
undertaking, but subsequent history has proved that 


it was not a killing blow, and that upon a moderate 


o to reserve, against | 
incre ase at £14,000. | 
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pit waraiinne would have ecturped 
Cap! ves ) » ¢ ps tions wouid i ; rCuuii i 
a fair average dividend. From a total of 4,200,123 1n 
S88 ; ( Ss a private undertaking, the net 
proht ip! 1! Cit ined to oniy £,2,300 lor 1591-2, 
risine to £35,008 in 1892-3, and falling back to] 
BE 36) 2- ! orst thi ears | 
A Le,222 i }. Ih MV iat WO! t ( \ I 
in th whol re d, nd dividends ol > i } per 
cent. were maintained only by draits on the reserve | 
fund. Similar rates were maintained out of earning’s 
up t 7-H, Hullo te 189$-9 the net profits rose to 
£10; , and sufliced to pay a dividend of 5 per cent. 
on { rdinarv shares, and to add #.10,009 tO reserve, 
this a | first addition that fund had received 
Sin ; For the last five years the results have 
been \ 1 the following statement 
YEAR ENDED NovempBer 3ls 
en Dividend ¢ _? Ca 1 
N Di Ord ury © : ~ e 1 , IF rward 
Prot Deb ~ 2 ~* | Ine. 
Int.4%. Rate. Amo'n = ~ Dex 
£ £ ) £ £ £ £ £ 
IGOS cecwece 835.006 42,000 34 33,250 333 10,000 85,583 2,577 
1902 .... 16,058 42,000 3 28,500 335 6,157 | 76,990 — 932 
1901 61,751 42,000 2 19,000 503 nil 61,500 + 251 
1900 .. 81,387, 42,000 + 38 000 500 nil 80,500 + 887 
1899 .. 105,102; 42,000 5 47,500 500 10,000 100,000 5,102 
Total — —_— —_—__- — - = -—- 
years 407 304) 210,000 166,250  2,16¢ 26,157 404,573 2,731 
The small occasional additions to the reserve fund 
have brought it up to only 4.80,000, which ts insignifi- 
cant as compared with the large amount of the share 


and debenture capital. 


in many ways to the detriment of the company’s posi- 
tion. In the balance-sheet the main item is ** Good- 
will, patents, trade marks, treehold premises, and 
machinery, 4,1,350,876.’’ Depreciation is allowed on 
this amount of about 4.23,000, off-set by additions to 
. 9 “~ ° - 
plant averaging about one-haif that sum. Moreover, 
‘* poodwill, patents, and trade marks ”’ are expressly 


excepted from the allowance for depreciation. Those 
items, therefore, practically stand at the amount paid 
them at its formation. It is 
obvious three can reasonably | 


lor by the 
that n 
anything like cost, and a much sounder posi- 
tion Id be attained by a recognition of the initial 
mistake of capital inflation and by writing down the 
which would enable 


valuation. Instead of straining to 


ct mpany 


ot one ol the pe 


valued 1 
wou 
capital to an amount the assets 
to appear at a tr 


pay a small dividend on a large capital, the directors 


would then be tn a position to pay a good rate on a 
moderate amount, and to devote some proportion of 
the profits to the building up of a substantial reserve 


Shareholders would receive compensation from 
that their holdings, while rated 
ould command a higher actual value. 
Preference » which carry 
lend of 5 per cent., are quoted at 9, and give 
return of 5% per cent. The price of the Ordinary is 
4, and the yield 6% per cent. 
improvement as compared with last year at this tim 
There is, of course, a better margin of security for tl 
dividend, and the Ordinary are vgetti 
per cent. more. The result is that the Preferen 
Ordinary 
quoted at 84, giving a 
latter at 5, yielding 6 per 


of the dividend. 


fund. 
fact 
low er, WV 


the nominally 


At pre 


a cumula- 


SCT 
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tive divi 
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qa tie 


former w« 
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yield of 5 pe! 
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double the amount 
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to be an addition to the bulk equivalent to 
higher prices accounting 


at 50 an 
gn lor the remaining’ 4,3,400,000. 
Sinilarly, in the re-exports of foreign and 
merchandise, £,2,000,000 of the increase of £23,742,222 
arose from higher | 
increased quantity. 

Thus the whole increase of £725 
external trade of the United Kings 
into two parts 


,000,000, 
colonial 
’ : tale . 

yrices, While Z4,1,700,000 was due to 

25,723,588 in the total 

lom may be divided 

V1Z., #,10,000,000 arisin 


oy 
> 


Irom greate! 
volume and £:9,000,000 from higher prices as is 
shown more fully in the following table :— 


Value, Increased or Decreased Value. 
Due to Variation in Actually 
Articles. Actua At Pric More or 
1903. of 190 Less Than 
( itit ric ' 
Juan Price, 1902. 
(a (} ( (d (e) (r 
& x * a a 
Imported .....-..) 542,906,325; 539,068,006 10,678,000 + 3,837,000 + 14,51505] 
Re-exported ... 69,557,035 67,496,000 1,681,000 2,061,000, + 5,742,222 
Retained .... 473,549,290) 471,572,006 8,997,000 1,776,000 + 10,772,829 


British exports 290,890,281, 287,450,00¢ +,006,000 + 3,460,000 7,466,315 
Excess imports 182,459,009 184,142,000 4,991,000 1,684,000 + 5,206,514 
TOTAL TRADE, 903,353,641! 893,994,000, + 16.365,000 + 9,358,000 4 725,588 


The similar figures published last year were :— 





Value, Increased or Decreased Value. 
| Due to Variation in Actually 
Articles. Actual in| At Prices More or 
1902. of 1901. atin | ee Less Than 
Quantity. Price, 1901. 
(a) (pb) ( (d) (e) (f) 
£ 53 S £ x 
Imported ........) 528,860,284} 532,678,00( 10,688,000 5,818,000 + 6,870,086 
te-exported ....| 65,810,684) 66,736,000 1,105,000 926,000 2,051,208 
Retained ......) 463,049,600) 465,942,0% 11,793,000 2,892,000 + 8,901,294 


British exports) 283 59,980) 299,189,00¢ 19,157,000 — 15,640,000 + 3,517,604 


| 
Excess imports) 179,509,620) 166,762,000 


{ } 
TOTAL TRADE, 878,210,948) 898,594,000 


7,364,00' 12,748,000 + 5,583,690 





8.3°6.4'2 


28,740,000 20,384,000 + 


In the following tables, as in the imports, the 
declared value of the articles exported, grouped under 
various heads, is shown in column (b), the calculated 
value which the quantities of 1903 would have yielded 
at the prices of 1g02 in column (c), the difference duc 
to variation in quantity in (d), and that caused 
higher or lower prices in (e); these two combined in 
(f) show the actual gain loss for each article in the 
vear 1903, compared with 1g02 : 


by 


Or 


OTHER ARTICLES EXPORTED from the 
Compared as to Quantity and Value 


Taser of the PrrvcipaL and 
Unrrep Kinapom in 1903 
with 1902. 





Value. Increased or Decreased Value. 
Articles. Sperone Gr seg ere er ee Due to Variation in Actually 
1903 ol 1902 More or Less 
. Sei Quantity. Price. Tban 1°02, 
a) hb / ‘ (ft) 
£ £ £ £ & 
I.—Foop, Drink, and Toracco. 
Grain and Flour.. 1,618,044) 1,612,000 360,000 6,000 566,028 
Meat (Dead and | | 
re 665,078 550,000 77,000 116,000 4 39,°65 
Beer and ale 1,747,343) 1,737,000 49,000 10,004 38.957 
Pe: setccwnnnee 3,293,179 5,550,000 155,000 — 257,000 413,413 
Salt ecccceces 72,257 423,000 25,000 11,000 44.386 
Spirits 2,645,543 2,697,000 111,000 53,000 — 164.213 
Sugar, refined 615,070 574,000 + 174.000. 4 41.000 4 215.612 
Other articles.... 4,651,441 4,694 OO 631.00; 43,000 674 054 
Tobacco .ecccce. 655,595 781,000 73,000 125,000 — 51,819 
Total 16,562,4% 16,678,001 440,000 316,000 — 755.947 


II.—Raw Mat LES MAINLY UNMANUFACTURED. 








Coal, coke, &c. ..! 27,262,779 28,651,000 + 1,050,000 1,368,000 318,357 

| Iron ore, &c. $55,220 160.0 123,000 5,000. + 118,457 

TALER a ast ore AND Other OFfe ...ccce 134,844 7) Om 2.000 + 64,000 4 66.375 
VA U ~~ Wool, sheep's 1,092,441 898 OO 51,000. + 194,000 +- 162,€02 
Il.—EXPORTS. | Oils, oil seeds, &e.|  2,976,74 3,254,000 +  121,000— 277,000 156,152 

a . ; : : . ' , | Other articles.... 3,458,212 5 508,000' + 959,000 — 50,000 + 909,142 

He result of the comparison of the imports Into the | -_--—— 

, > . way acy | ae $5,380,239 36,822.00 2,224,000 — 1,442,000, + 782.567 
United Kingdem in 1903 with those of 1902, published ~~ a : a 
in our last week’s issue, showed that the increase of JIL. and [V.—ArricLes WHOLLY or Mainty MANUFACTURED. 
A 145515,051 In that branch or our external trade, % an i aieeein: , 
recorded in the ** Accounts of Trade and Nav ation | Lron and steel... 30,453,190; 29,690,000 813,000, + 763,000 + 1,575,853 

» , 1 1 Copper and brass 4,129,789} 4,026,000 | + 479,000) + 104,000’ + 982,713 
ior 19093, was due to a greater voiume, represent d At? ee 485,397 494,000, 4 37,000 9,000 4 27,924 

. . 1 ° a 796, 9° i 70 4 c 
y, - re 4 ompaniec an ncrease owing 4 i Seer 796,227 753,000, +- 17,000) + 43,000) +- 60,561 
me £9,700, Suu, ; panied by h increase OWing tO! nadware ...... 1,594,181} 1,623,000! +  105,000,— —-_-29,000/ + 76,288 
higher prices of £,3,500,000. Machinery ...) 20,065,916 19,588,000) + 833,000}+  478,000/+ 1,311,101 

ran . . 1er articles... 5,400,. 5,236,000) ~ 999,000! + Y 4,58 

Comparing the two branches of our export trade in Other articles...) Ca Sam senns LAO SA 
: ‘ ° » . ¢ ¢ nal « | rad | " 
the same m inner, the increase of £7,406, 315 1n the Total ..00 - 63,925,001 62,410,000) 1,285,000) + 1,515,000) + 2,799,884 
. “ie wns F.—Ships, New: | . ~ — | —-——___}_-- — 
exports of British produce and manufactures is found Total ...se.+-| 4,285,485, 4,549,000! 1,323,000|— + 263,000) 1,586,090 
—— 

















—S 





VEE 





Se le a 











_ _— eeicieatig ee 
January 23, 1904. ] THE ECONOMIST. 12 





























——t ae 
| 
Value, Increased or Decreased Value. 4 Process of manufacture in this country, are compared 
. 6 } 11 . i Pr  —. - “a hs a a . c 
Articles. | D Variation in Actually In the lolowing LAUIC, LOHOWINS the ¢ hassle ition ol 
{Actual in At Prices More or Less | the umports as tar as the oiftcial fieures will allow: 
| 1903. of 1902. Quality. Price. Than 1902 > 
: «@ : # 2) uy B.—FOREIGN AND COLONIAL PRODUCE. 
& & & & & ne 
H and I.—Yarns, Value. ncreased or Decreased Value 
Textile Fabrics | Increa or I reased Value. 
and Apparel: } es : } ne to tation in ——_ 
Cotton yarn ..... 7,407,086, 6,710,000 ~ 694,000 + — 697,000 + 3,003 | Articles setued de | bd tei ee a 
tton manufac : a se we 
w ' 66,219,711) 63,960,00 1,094,000 + 2,260,000+ 1,165,694 | = o<* |! Quantity. Price. | Less Than 
Yarn -.Woel or - eatoe 
eer ai 9,522,545! 9,004,000 + 157,000 + 519,000 + 1,475,917 ‘an 2 fe - , 
Woollen manu met “ = ¢ “ P ge 
factures .... 15,864,254) 16,125,000 + 864.000 — 261,000 4 602, R95 £ £ £ £ ry 
Jute yarn 527,359 952,000 4+ 2.000 -— 5,000 2 I Fo IRIN en ; 
Jute manufact’r’s 2,142,404) 2,149,000 + — 166,000 — 7,00+ 1 » Drixk, end Topacco 
Lixen yarn ..... 840,292 825,000 — 16,000 + 15,000 — Wheat j host ni/,Go 000 4 5600 616 
ee wane ee eee — on ee Wheat-flour ... 17,364 16,000 17,000) 4 1.000 16,112 
CUEES 2. ccccees 5,540,487 ),25 3,006 * 177,000 +4 287,000 110.011 | Rice + 385,141 368 00 121,000 17,000 103,423 
Silk yarn...... 257,078 273,004 35,000-— 16,000 4 19,360 . _ ; mT tr 
Silk manufactur’s 1,436,665) 1,414,000 + 20,000 4 23,000 43,351 | Total of Grain,&e 462,041 441,00 140,000! + 21,c0 8 
Other articles..... 9,463,164) 9,112,000 179,000 + 351,000 + 171,943 ; ie serie Me cs 
ane wae oe | Bacon . 204,006 113,000 1,000 2.517 
PFotal ....<- 119,221,025) 115,357,0( 116,000 + 3,864,000 + 5,747,450 | Meat, preserved 203.00 1) 000 oy + y 7 
Miscellaneous : - Fish 878,00 75 000 6 000 00.542 
Mantvre, soda, &e 5,336,827} 5,260,000 + 91,000 + 97,000 + 188,272 | Lard . 184,006 00K “6.009 : 525 
Other chemicals, } e , = a & margne $55,006 21.000 13000 3.155 
ae , 6,722,727, 6,710,000 + 319,000+ 13,000 + 332,225 | Che: 155,00 000 1000 ay 
Leather . 4,955,735 4,998 OOK 587,000 — 42,000 + 544,90 Oranges & lemons 142.000 15,000 8.000 7,217 
Earthenware ... 2, poy tt: 2,172,000 + 273,000 + 4,000 + 276,550 Ho ‘ 23 600 1.000 22 000 + 93.372 
Bites euvees sd 1. 1.129.000 4 51,000 — 26,000 + 4,718 Milk, conde ised... 251,006 99,000 16,000 74,495 
Paper...s.ccoses 1,7 1,772,000 +4 99,000 + 26,000 + 125,157 Spices 405,000 73.000 72.968 
alee 1, 1,754,000 + 120,000 2,000 + 117,364 7 ; eg See 
Arms, &e... © 1,942,000 + 110,000 + 161,000 + 271,565 Total. Duty Free 5,241,000 326,000, 4 98.00 228 5 
Candles & soap.. 1652000 + 92,000+  21000+ 112,887 - a Receesanen 
+ ote mun- - 2 Chicory ....... 185 P “a | oa - 504 
ufactures......) 1,429,423, 1,501,000 + 277,000 72,000 + = 204,979 | Cocoa....... 381,198 366,000 81,000, + 15,000 65,877 
Rofenale 2.0. cee 782,822 197,000 + 104,000 14,000 + 90,470 | Coffee ......... 1,714,590 1,976,000 + 925,000 262,000! + 663,346 
Other articles....) 21,863,596) 21,927,000 + 273,000 64,000 + 209,057 | Currants ........ 20.414 23,000 x |— 2,000 — 2,371 
— | Raisins .. 32,299 32,000 12,000 a 11/386 
Dotal <cceos. ; 51,716,041; 51,614,000 2,376,000, + 102,000 + 2,478,451 Sugar, glucose, &e 63.818 65.000: 15.000! — ° 1.000 15.782 
Total of IIL. — m= | TOR oe coc cne. ..| 1,734,190] 1,612,000 215,000,+  122,000\— 93,198 
aad IV. ..| 239,147,552) 233,930,000 | + 2,222,000 + 5,218,000+ 7,439,695 | Brandy .......), 41,882 43,000 + — 7,000— 1,000 + 6.427 
Total exports of : — : ow WN civisxeeiaces 149,779 145,000, + 7,000) +4 5,000! + 12,086 
British produc £ | £ -_ _£ ~~. 2,- | Other spirits .. 49,079 57,000) + 10,000 8,000 1,811 
Sek 290,890,281) 287,430,000!+ 4,006,000 + 3,460,000 + 7,466,315 | Wine............ 478,821 460,000 82,000! + 19,000} — 62,683 
The results for each of the past three years for the | T°t#)dutiable ..' 4,665,255) 4,779,000 544,000 115,000,+ 431,369 
British exports are as follows :— Tobacco ........ 320,926 335,000 — 54,000 64,000 117.723 
1903. 1902. 1901. Total, Class I. 8,325,200| 8,405,000, + 164,000 79,000} + 85,12 
f £ £ 7 . - 
1. Actual vaiue ........... bh) 290,890,281 we 283,559,980 ee 280,498,889 II..—Raw a RIALS and ARTICLES Marnty UNMANUFACTURED. 
2, Value of British exports 
ealculated at prices of 4 BOON ccccavecdaees 5.144 36,000 22,000; — y 22.810 
Previous Ear .eeeeeeee-(C) 287,450,000 ee 299,180,000 295,703,000 Wood, sawn ‘ 129.937 135,000! - “2 000 Ht aor 
' ? Textiles: Cotton —_7,436,131| —7,001,000|+ — 678,000+ — 435,000 + ' 
s Variation from price...) + ~3Aiaom .— I5e9ng00 .. —igamaaw | Tenilen Co fait) Tantom]+ stage + aman YS 
4, Variation from quantity..(d) + 4,005,000 .. 19,157,000 .. + 4,511,000 Hemp paeawies 1,438,510 L6 ,6,000!| — 41,000 218000-— 258,879 
- : re ; aad 2 Jute . ied 1,149,991 ,070.C00 560 000 + 1,000 79, 
5, Actual difference in value (f) 4 7,466,315 .. + 5,517,604 .. — 10,695,107 Silk awa 165,690 171,000}! + 39,000 5 000 ya 
WOR swinescaes 10,304,€00 10,100,000|'+  28,000'+  205,000,+ 232.962 
In the class of raw materials, &c., the apparent — — 
: Total t ] l 
ecrease {‘ayQiaew | » valine “02 . »x- | Total textiles.... 20,678,173} 20,132,000)| + ,000) + O| + 
decrease of £.318,357 in the value ot coal, &c., X= | gods linseed and erm Shee 116,000 651,945 
air is the difference between a greater quantity TAPE vo 186.538 234,000! 233,000 279,785 
pa : 7 aS eae : ao koe ee Oil, cocoa-nut . 279,022 351,000 12,000 + 59,839 
juivalent to £,1,050,000 and a diminished receipt ot Olive and palm 915,464 923,0001— 87,000, — 94,458 
£4 1,305,000, Ow ing to lower prices. In manufactured Petroleum .. 218,983 269,000|' + 142,000 92,099 
ee ee a ; -, | Tallow gua 999,15 1,050,000 120,000 61,000, — 180,649 
rticies the Fg ain in metals is divided between quantity | Gum ......... 674,755 560,000 49,000, + 115,000 + 164,071 
er es in; 2 Salata: pul iadpetelee -hole , = aca ea vs ke 
ane ( 1é ; ( Ss ( WhHOI!e m we os hea sag 
and price, W hil e in the « oF t xtiles th h Total oils, &.....| 3,273,945) 3,377,000 137,000 102,000 — 
gain ot £.3,7 747 »450 Is in price. Cotton yarn and manu- 
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4 Hides eae 649 215 633,000 169 7 RIE 
=e / , ote eeeeeee 2 35, 169,000; + 16,000 
factures, with _an apps are nt excess ol aA 1,168, 097; Skins ........... 1,826,504, 1,736,000 235,000} + 20,000 144,775 
show a decline in quantity represented by £,1,700,000, | Caoutchoue .... 4,990,404 4,178,000) + 491,000 + —$12,000'+ 1,303,024 
: : , - ; - ; Ue 22,521 25,000) + 11,000'— 2,000 + 8,553 
with an increase in value from enhanced prices of some | Feathers, " orna- 
ts 900,c00 mental ...... 854,281 728,000 + 102,000 + 136,000 + 237,881 
H7s900, C00. ; ; ; WT cinccecuewea 256,909 251,000 + 25,000 + 6,000 + 31,061 
( oller ting together the par rculars ol the several _ 1c] Il 7 5 
, . : apg? . Total Class II.) 32,727,033 31,231,000) + 80,000. + 496. - 576,38 
articles, and classifying them roughly, according to L a =? La —— 
their character or the uses to which they are to be put, | Il. anp IV.—Artictes Wrotty orn Marnty MANvuractvreD, 
the following result appears : AND MISCELLANEOUS. 
More or Less than 1902. _. | Copper ..........| 531,104 508,000 683,000 + 23,000 
Value of In Iron . uenceees 1,410,205 1,689,000, + 679,000 279,000 
Exports, 1903. Quantity. In Price. Together | Quicksilver ..... 158,292 162,00 000 4,000 
A.—British £ § £ £ Tin eon 2 986,005 2,839,000 102,000 147,000 + 
L. Textiles seeee++120,960,000 .. 45,000 .. + 3,977,000 .. + 3,931,0¢c0 | Cotton manufacts. 435,195 565,00 153,000 72,00 
2. Minerals and metals ..106,314,000 .. +2,994,000 .. 217,000 . 3,211,000 | Woollen ” 827,337 818,C0 78,000 + 9,000 
3 Ships, new ............ 4,285,000 .. --1,323,000 .. — 263,000 .. — 1,586,coo | Silk " 1,107,195, 1,089,00¢ 18,00 
4. Food coves 16,362,000 .. 410,000 .. 316,000 .. 756,000 | Jute sy, 2,037,851) 1.936,00% 02,00 
5. Miscellaneous ....... ~ 42,969,000 .. +2.820,000 .. 155,000 .. + 2,666,000 | Chemicals ..... 277,401 252,00 15,000 
i Drugs .. ‘ 50,992 48.0% 3.000 
Total British ........290,890,009 .. +4,006,000 .. + 3,460,000 .. + 7,466,000 } Dyestuffs, &e. S85.197) «| 371,000) — pee 
B Leather ‘s 1,524,882 1,251,006 74,000 + 
reign and colonial .... 69,557,000 .. +1,681,000 .. + 2,061,000 .. + 3,742,000 | Leather Boots ,; 
! ind Gloves 214,763 225,000: — 8,000 10,00 
tal export 360,147,000 .. + 5,687,000 .. + 5,521,000 .. -i 11,208,000 7 Glass ........ 106,54) 110,000) + C00 3,00 
; ae aper - 121,269 139.0% 37,000, — 8 00 
Vhe similar figures given last year were: — laneous . 179,569 150,00 2,000 + 0,000: + 
- Other articles 16,349,909| 15,870,00¢ 1,238,000 + 480,00.) + 
More or Less than 190] Total Classes a 
Value of I III. and IV. | 28,503,712) 27,860,000''+ 1,337,00¢ 643,000 
Exports, 1902, Quantity. In Price. Together. 
a A.— British. £ 2 £ £ Total of foreign & £ £ £ £ 
1. Textile : .. .119,521.000 .. 4.30 ae 2,676,000 .. 1,652,000 colonial exports; 69,557,035, 67,496,000 + 1,681,000 2,061,020) 4 3,742,222 
2. Mineral 1d metal 137,384,000 .. +15.881.00 10,197,000 .. 3 684,000 Do British .. 290,890,281 287,430,02¢ +,038,000 +  5,458.00¢ 7,466,315 
3. Ships, new .......... 1,892,000 .. 647,000 .. — 2,610,000 .. — 3,258,000 
4 16,630,000 .. 1,535,000 .. 61,000 .. + 1,594,000 } Total exports 360,447,316! 354,926,000 ,689,000'+ 5,519,000! 4 ‘Ul, 208,5 
5. 4,113,000 .. 32,000 .. 218,000 .. 135,000 Soa aa 
it 283,540,000 .. +-19,157,000 .. —15,640,000 .. 3,517,000 | In addition to the re-« xported goods deait with in the 
Foreign and colonial ... .65,811,000 .. — 1,105,000 .. — 926,000 2,031,000 | {oregoing table, there is also a transhipment trade of 
ome £,12,000,0cc0 per annum, which is not included 
Total exports ..... 349,551,000 .. +18,052,000 .. —16,566,000 .. 1,486,000 1CH 


the ofhctal returns, and no account has been taken 


’ 
Che goods of colonial and pam origin which have | of the movement of bullion, amounting last vear to 
: 


been again exported, without having undergone any | about £4 39,000,000 in each direction. 
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THE ARGENTINE RUDGET FOR 1904 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, December 2 


Tue Finance Committee of the Chambe 
laid before that House on the 21st inst. its 
Budget for i904, as proposed by the Executive. 
Committee have devoted to this report no less than 
long months, and the result an apology 
increased expenditure; nothing more or better. 
Committee have made serious, and by means 
well-considered, alterations in the estimates of the 
Finance Minister both as regards revenue and expendi- 
ture. His Excellency estim< the revenue for the 
coming year at $156,17 currency, $40,060,000 
being in gold, and the expenditure at $155,846,000 
currency, $25,848,000 in thus leaving a small 
excess of receipts. The total revenue, as amended by 
the Committee, is $163,487,000 currency, $44,000,000 of 
it being gold, whilst the expenditure is set down at 
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$162,500,000, of which all but $26,000,000 is gold. The 
increased revenue counted on by the Committee is 
mainly obtained by the retention of one of the 5 
per cent. additional Customs taxes which the 
Finance Minister proposed to suppress July 1, 
1904. To meet this “growth” of revenue, the 
Committee propose, not reduced taxation, but in- 
creased public outlay in each of the eight Cabinet 


departments of State, and the report makes the curious 
statement that one and all these augmentations in 
outlay have been made at the request and suggestion of 
theseveral Secretaries of State concerned. As the Finance 
Department comes in for an increase of over half-a- 
million currency from the generous Committee, the 
public are somewhat puzzled as to how the [Finance 
Minister will take the matter in the debate, if there be 
one, as itis no secret th: it there isa predispositi yn, if 
not absolute predetermination, amongst the me mbers 3 of 


of 


the Lower House to vote the Budget im globo, 
as was done last year, without any discussion 
whatever. In weighing the merits, or rather demerits, 
of the Committee’s proposals, it must be borne in mind 
that the service on the foreign debts next year will be 
three millions of gold dollars less, owing to recent 


financial operations and the extin« wei of the 1824 and 
what is known as the “ Independence Warriors”’ loans. 
This makes the plunge of the Committee into increased 
expenditure all the more unjustifiable and disappointing 
to the public, the final settlement of the long 
boundary question with have been anxiously 
waiting for some lightening of the burden taxation 
imposed on them, and ¢ v with 


who, since 


oi 
heerfully borne, when wat 
that country seemed all but inevitable 

The “crux” of the question lies in the 
of the Committee in k y 2xtra 5 per cent. 
import duty in for the whole of next year, in 
defiance of the repeated promises of both the President of 
the Republic and the Finance Minister that it would be 
abolished on July 1st next. A deputation of the Com- 
mercial Defence League—an association formed last 
year by merchants in the import trade—waited on 
President Roca ten days ago, to beg for his influence with 
Congress to have the obnoxious and now unnecessary 


per SISK nce 


force 
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tax repealed, according to his promise and the 
plans of the Finance Minister. General Roca told 
his visitors that he quite agreed with their 


views, and would if the increased expenditure 
propounded by the Committee could be provided for in 


see 


some other way than by the retention of the tax, the total | 


abolition of which they were so fully justified in expect- 
ing and demanding. Two days later the League presented 
a petition in the same sense to the House of Deputies; 
but it may be feared that it will be “taken as read.” 
The official organ, Tribuna, has e xpressed lately strong 
opinions in favour of the suppression of the tax, and 
even hinted that the President will veto the Budget bill 
in case of the Deputies voting it as propose 
Committee. This would mean a conflict 
Executive and Congress, a thing General 
most carefully avoided during his two Administrations ; 
but his influence is still so great, in spite of his position 
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that he can easily fulfil his promise to the Commerc ad 
Defence League, if he be so minded, and it will she a “4 
halo of popularity round his last year of office, if he ha 
the courage to do it. yj 
[t is rumoured that the Senate will make a show 
of resistance to the increased expenditure, but this || 
also is a forlorn hope. Never in its annals has the | 
Argentine Congress so neglected its duties to the || 
people as this year; and if it wind up a « ompletely | 
wasted session by forcing on the Executive many | 
millions of expenditure which the latter considers | 
unnecessary, it will only prove once again that the very | 


prosperity of the country is fatal to all pee reform, | 
which can only be wrung from the givers of the laws by 
bad times. The system of Congress os the 
I°xecutive when public expenditure is in quest 
bad and dangerous one, and was unknown 
eighties, when the “ Crisis of Progress”’ fever on 
Congress as well as the people, and the abuse has con. 
tinued ever since. It will require a Constitutiona 
reform to put an end to it, and let us hope that this wil 
come under the next Presidency. 

The general position here could not be more favour. 
able, the only slight drawback being a general strike of || 
port hands in this city, which has paralysed shipping || 
business. The wheat harvest is half r aped, and is tully 
up to expectations in most places, the prices for the new || 
grain being also satisfac ath In banking and monetary | 
circles there is a visibly improved demand for money, || 
mostly due to harvest requirements. A consider: ible 
change has come over the market in its estimate |} 
of the probable importation of gold against the | 

} 
} 
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export of produce of the present season. Two months 

10,000,000 sterling was looked on as a_pro- 
bable figure: now, half this amount is_ considered 
improbable. The banks , dreading the further inflation 
of currency that would result from an increase in 
large stock of gold ($37,000,000) already in the Con 
sion Office, are doing what they can to prevent it, and 
they have much in their power in this direction. So 
far, as compared with this date last year, the falling aff 
in coin imports is considerable. The large recent pur- 


in Europe for Argentine account of the foreign 


ago £ 


thre 
Vver- 


/ 


Or 


chases 








debt of this country, and especially of Argentine rail- 
way shares, is another most encouraging feature that | 
shows what a radical change in the general Argentine 
position has been brought about in a single year. It is, 
indeed, a vast pity that the Congress of the Republic is 
alone in being un: able to see that prosperous times are 
those in which indispensable fiscal reforms are the 
easiest to carry out. 


ELI 


In its last issue, El Econonitsta Argentin 
conviction that the arrangement with the 
of Buenos Ayres Cedulas will not be carried out, and 


that the Mortgage Bank will have to be liquidated, as || 


Lid expr esses the 
foreign holdesst 


well as the Bank of the Province, which the La Plata 
Government has just decided to wind up. 
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states that the Senate 





the initiative in the matter hav ng x been taken by the President and 
the Minister of Finance, Thi ‘p appears to have given great 
satisfaction, as the telegram aii 5 that a public demonstration was 
being organised 1n honour of the President and the Government.— 
[Ep N.] 








BUSINESS 


More Questions of Quotation —With reform of the 


Stock Exchange so much to the front just now, | 
it is certain that the Official List will not be 
allowed to escape attention in the various contro- 


versies which are being aroused. Our own * Business 
Note” upon the subject last week has already brought 
the matter into a ussion, and ina pe rtinently apposite 
letter, one of our corresponden 
provincial Lists as providing their subscribe1 with a 
much more reliable index to actuai prices in many cases 
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than is afforded by the London Stock [xchange 
document. London is the principal market in the 
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kingdom and of the nl New York recnuntte pare 
it easier to do business even in Yankee shares by sending 
an order here than it is to deal in its own Wall Street 
Exchange. Paris, Berlin, and Amsterdam send a 
large proportion of their business through London, for 
the simple reason that our markets are wider than theirs. 
This being indisputably the case, it is strange that 
dealers in the London markets are not more eager for 
their own sake to quote closer prices in the Stock 
Exchange Official List. As we observed last week, 
their own interests are concerned in making quotations 
attractively narrow, and yet from reasons of hide-bound 
precedent and custom they adhere to the wide margins 
between buying and selling levels to an extent that 
renders the List of far less value than it might easily be 





the two latter cities quote Consols at 4 price instead 
of the 5s margin observed by London. So far as actual 
oo aling is concerned, the London broker can always find 

1 price for any amount of Consols, however small, while 
in fairly large sums—ive or ten thousand pounds stock, 
for instance—he is able to deal closer still, which makes 
the } price in the Official List a merely nominal affair. 
It is the same with other things. To take North British 
stock as an example, it is evident that the market in the 
Northern Exchanges would be freer than it isin London, 
but even that does not justify Capel Court in quoting 
North British Ordinary at a tos price, when Edinburgh 
and Glasgow both admit the stock to their Lists at margins 
of 1s 3d between buying and selling. Manchester and 
Liverpool make a difference of 5s, and there is no reason 
whatever why the London List should not indicate more 


accurately the correct dealing price of the stock. 
In other Home Kailway issues the same _ dis- 
crepancy appears. North - Western Consolidated 
in our List is quoted at a I per cent. price, whereas 


Liverpool, Manchester, and Glasgow are content with 
Multiplication of such instances 


1 per cent. diffe 

might be extended indefinitely, but these examples may 
conclude with a remade gee to British South Africa shares, 
the popular Chart re d, which in London are sent out in 
the Otic ial Listat } pert although dealings may be 
done at 1-64 margin), while Liverpool and Manchester 


rence. 


give 6d margins, and the tw » Scottish Exchanges 
quote Chartered at 3d prices! If Capel Court is to 
maintain her position as mother of all the Stock 
Exchanges, she must certainly awake to the necessity of 
moving with the times in regard to her daily bulletins 


as to the state of the markets. It is not to be hoped that 
the Committee will follow the example of some of the 
provincial Exchanges, and give one middle figure only, 
instead of the dual quotations, but the plan adopted in 
several country Lists, whereby closing prices for two 
days are inserted in parallel columns, has much to 
recommend it. Against this principle London would no 
doubt urge that its Official List “ah not sufficient room 
to enable two sets of prices to be printed, but that, after 
all, is little more than a matter of widening the pages 
if necessary. The List, with all its faults and mis- 


by thousands of hands, its prices accepted as a criterion 


not at least be lessened, and 


I suse 


blots upon its utility should 
now that members of the | are already talking of 
the new Committee to be shortly elected, a hope may be 
ventured that some of the candidates will use reform of 
the Stock Exchange Official List as a prominent plank 
in their platform. 

first the dividend 
African 
of the Natal Bank 


South African Banking.-—The of 
announcements of the South 
made this week, the London 

having received advice by cable of the declaration of a 
dividend for the year ended 31st ult. of 12 per cent. with 
a bonus of 2 per cent., absorbing £70,000, with an 


office 





addition of £20,000 to reserve, £5,000 to staff pension 





-_— 


made to the general public. ‘The bargains in Consols 
which are done daily in London may be guessed as 
many times — those transacted, say, In 
Liverpool or Glasgow, yet the Official Lists of 


banks has been | 


leadings, is a mine of daily information, in constant use | 


of value by the Inland Revenue authorities, and, in a | 
word, indispensable to all who are connected with | 
finance. This being so, it seems such a pity that the | 


| no initiative. 
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end al 1 carrying Seoweal £17,500. The bank's 
holding of Consols (£150,000 according to the previous 
balance-sheet) has been written down to 85 out of profits. 
Irom these items, it would appear that the bank's profit 
for the year amounted to about £103,000, as compared 

gratifying 


with £84,295 for 1902, which should be very 
“ - ’ d 


to its shareholders. The Natal Bank is, no doubt, 
not alone in obtaining such good results, and we 
may, therefore, expect that the distributions of the 


other banks will be as satisfactory as heretofore. There 
has been a disposition of late for the shares of this 
banking group to decline in price somewhat, possibly 
under the influence of the Transvaal labour trouble, and 
the increased profits of the Natal Bank during 1903 
should cause shareholders to consider what reason there 
is for parting with the ir holdings, particularly when the 
handsome return which the shares of these banks yield 
at present prices is taken into account. 

Drapery Companies’ Profits.—I1t is satisfactory to find 
that the more recently-issued reports of the wholesale 
drapery companies do not make such a bad showing as 
that of the Fore Street Warehouse Company, with 
which we dealt a fortnight ago. In the case of that 
company it will be remembered the profits for 1903 
were only. £3,766, a falling off of nearly £13,000 
when compared with the year preceding. On the other 





hand, Bradbury, Greatorex, and Company show net 
profits of £23,888, against £26,092 in 1902, and, after 
paying the same dividend on the ordinary shares as in 


the preceding twelve months, namely, 8 
directors are able to carry forwé 
practically the same amount as was brought forward 
from the previous year. The report of Devas, Routledge, 
and Company shows a small increase of £3 
the 


per cent., the 
urd £11,101, which is 


5 in profits, 
total profits being £9,329 for 1903, against £8,954 in 


the year preceding. The total distribution for the 
twelve months is the same, namely, 6} per cent., and, 
after making this payment, £12,137 is carried forward, 


against £12, o61. In the case of Foster, Porter, and 
6 ompany the results are not so favourable, the net profit 
being £13,053 as compared with £17,900, and the total 
divider id for the year 1s reduced from I7S to 14S per 
£10 share. This company has felt the effects of the 
unseasonable weather ; but even there is nothing 
like the abnormal decrease in profits experienced by the 
l‘ore Street Warehouse Company. 


IOS 


here 


The Tariff Spoils Committee.—At the formal opening 
of the proceedings of the Caucus Committee for the 
division of the tariff spoils, Mr Chamberlain’s loyal 
henchmen were no doubt duly appreciative of the 
affable condescension of their leader when he intimated 
that he considered them the very cream of public life. 
But they must not magnify their office , for, after all, it 


is a very humble one. They have, of course, 
surrendered absolutely their independence to Mr 
Chamberlain, and their duty is to carry out his 
behests to the letter. It is not for them to draw 
up the tariff that they would like to set in force, 
for Mr Chamberlain long ago decided that his 


idea of a tariff is an all-round average of Io per cent. 
This being so, all the Committee have to do is obediently 
to express their assent to Mr Chamberlain’s proposal, 
and to feel grateful that even this lowly task is permitted 
to them. Mr Chamberlain was no doubt quite right 
from his point of view when he decided to allow them 
If they had been permitted a free hand 
they might have produced a tariff of so extraordinary a 
character that the whole business would have been 
knocked on the head. 


Rand Dividends.—In the past year, as we showed last 
veek, the total yield of gold from the Rand district of 
the Transvaal amounted to 2,859,476 ounces, of the 
value of £12,146,306. These amounts compare with 
4,295,602 ounces, and £ 15,141,376 in value in 1898, the 
last year under the old régime which was. uninterrupted 
by hostilities, as the past twelve months marked the 
first complete period under the new conditions. Practi- 
cally, therefore, the 1903 output of the precious metal 
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| was equal to 80 per cent. of the 1808 total, and it may | tors of this bank were thus left free to proceed on the old 
| be of interest to show what dividends have been forth- | lines as a separate institution. As a final word on the 
coming out of the yields of the two years. Apart from | subject, it is our duty to bear witness to the honourable 
debentures and a few preference issues, the rates of divi- | and straightforward manner in which the directors of 
dend declared and the amounts involved have shown} Lloyds Bank carried on their communications with ouyg 
the following comparisons :— bank.” 
— -1898. —- ——-~—---— 
Rate. Amount. Rate. Am ” The Skilled Labour Market.—The Labour Depart- 
Angelo al laa Riat 50 -«s 137,500 a 50 .. 137,500 ment of the Board Ol Frade reports that, generally 
Block “B” Langlaagte .. ee a dé 70 os 41,250 | speaking, employment continued to decline during 
memed alien 100 .. 200,000 .. 100 .. aa December. In the coal mining industry, however, 
C EF eecccce ee oe *- ee 15 ** ’ q . 7 
City and Suburban... 15 .. 204000 .. 15 .. 204,000] there has been the usual seasonal improvement, and 
5 is 5 . : 
Crow n Deep .....--. 50 .. 150,000 .. SO .. 150,000 | cotton operatives were somewhat more fully employed 
Crown Reef ........ 155 .. 196.000 .. BO 288,000 | . : ‘ ‘ . " 
Driefontein ..... 20 110000 .. 25 .. 68.750 | in December than in the previous month. As eom- 
ee toodepoort.. 75 se 93,750 .. 80 .. seein pared with a vear ago, the state of employment shows 
MEER cksessccaseos BBE xo ~ TRIED 1c GOO». 70,000 ‘ 4: ue oe ke 
Ferreira Deep ...... 10 ae oo a general decline, and the percentage of unemployed 
Geldenhuis ..... sé _ 120,000 .. 147% .. 275,000 | trade union members is above the mean percentage for 
Ider [Fr 1325 00 "7 995 : ~_ : 
os mene Deep wee. be e yore ° = ee ae the corresponding month in the past 10 years. A com- 
i res yAe) ee VU, ee ee ’ ‘ ° : ik e 
oO eee ay .. 25 «. 137,500} parison of the returns for the end of December with 
Henry Nourse ...... 140 .. 125,000 .. 150 .. 187,500 | those of the previous month is, to some extent, affected 
POOR: tseevssesces UBD. ae 25,000 .. 100 .. 50,000 | , . . 
Jumpers 115 .. 115,000} Py Christmas and New Year holidays, and allowanee 
Lancaster ..... AAS Leni ae ~ os an wx 40,000} must therefore be made for this disturbing influence 
Lancaster West 10 19,500 ‘dort 
zancaste ESE sees *° ’ ss 68 ithe when considering the figures given below. he 228 
Langlaagte Estate .. 20 .. 94000 .. 30 .. 141,000) “” ee, —e on one ae 
May Consolidated.... 324... 93,840 .. 15 . 43,300} trade unions, with an aggregate membership of 
Meyer and Chariton.. 40 .. 40,000 .. 60 os 60,000 559,897, making returns, 37,501 (or 6.7 per cent.) were 
oe es seeeee *° ce ee *° °° 100° ee Ryn reported as unemployed at the end of December, as 
New Heriot J ’ , : : : ’ : 
see Loneees: 89) ee ‘ies a ~ ‘ompare h 6.0 per cent. in November, and with 
New Kleinfontein.... cae Ske - pao CE? ex 77,000 | “‘ mpared with PET Cene = ipa ge ee I 
New Primrose...... 30 .. 90,000 .. 55 .. 165,000] 5.5 per cent. in the 224 trade unions, with a member- 
a eee Reeeee 5 oc 11,155 .. «2 ee = | ship of 552,415, from which returns were received for 
bansdinntaty 1 | 1 - , > 
Se -Randf en ee 70000 - ae. €e i December, 1902. The mean percentage of unemployed 
letiontein A oe LU ee {UU ee GSS ee ’ t f ; ‘ 
em “m7 il 392'500 16.2. 440.000 | returned at the end of December during the 10 years 
Robinson Deep...... 25 os 257,500 2. cs oe en 1893-1902 4.8. he total number of workpeople 
Roodepoort MainReef 15 .. 44,250 .. 40 .. 118,000/ involved in trade disputes which began or were in 
Lose Yee 2?} 5 2 ee ,0 NMNromrecs } oO 4% we 
ic. pesaroe “_ .* Bays *s _ 4 aoe 000 | progress during December, 1903, Was 7 ,304, Compared 
Treasury... a A Sn 74250 .. 15 .. 810090 | With 13,763 in November, 1903, and 15,830 in Decem- 
Village Main Reef .. 35 .. 140,000 .. 60 .. 240,000) ber, 1902, The aggregate duration of all the disputes 
—eee seeccceeee 150 2. 120000 .. 150 .. 120,000) of the month, new and cld, amounted to 125,000 work- 
Ra paenan ght’s) os oe es -» 50 oe .y 560 | ing days, compared with 105,400 in the ee month 
em ne ‘eet eeesee he eS “* di 60" - 60'000 | and 309,000 in the corresponding month of rg02. Ten 
TCeS “Vapi aneNR oe . o* ee ee ’ 
se | dis putes began in December, involving 2,627 work- 
3,368,620 eececeee 4,826,700} people, compared with 30 In November, 1902, and 15 
’ I . re) Pe 
“197 . 1 ° | Ce Tr ) > | Hy te 7a rere » » 
It will be seen from this table that whereas in the weer, t 2 Dec ing ihe c 6p-9 Dehinite re sults were reported 
year 29 of the Rand mining companies declared divi- | ee. the month in the casc of 19 disputes, new and 
dends absorbing £3,368,620, in 18938 37 companies dis- | old, affecting 3,751 workpeople. Of these’ disputes, 
tributed £4,826,700.. In the past year, therefore, the | ¥% involving 922 pers yr Ta cia decided in favour of 
. the workpeople ; SIX, Involving 1,466 persons, were 


dividends Astainta to, roughly, 70 per cent. of the 1898 

aggregate, which, quite apart from any question of share 
quotations, is a satisfactory result, in view of the labour 
and x difficulties which have arisen since milling 
operations were resumed. 


_ 
otne 


The Bank Amalgamation that Fell Through.—At the 
meeting of the Manchester and Liverpool District Bank- 
ing Company, Limited, on Wednesday last, the chairman, 
Mr Abel Buckley, explained why the negotiations with 
Lloyds Bank, Limited, for amalgamation were 
abortive. ‘* Lhe negotiations, said, ‘established 
the conclusion that each bank was a strong institution, 
and that the union of the two would make one very solid 
en whilst the economies in the way of the lessening 
of duplicate branches and the consequent reduction ofthe 
administrative « harges would tend to increase the already 


cali 
cal 


he 


handsot 


So far as the negotiations had proceeded, it did not 
appear that any difficulty would 1 ar the progress tocom- 
pletion. Before, however, an opp pee vi had arisen of 

submitting the question to the consideration of our 
shareholders, rumours of the amalgamation _ found 
their way to the public Press, and caused a rus of 


ne profit, and to cons — and crown the whole. | 


opposition. It came not only from the Bers 
themselves, but irom the customers of the bank, and 


from many who occupied neither of these relations to 
the bank. It was associated, however, with such 
tributes of appreciation, and even of admiration and 
regard towards District Bank, as could not but be 
gratifying to those who had the conduct of it. Under 
all the circumstances, it was mutually agreed that it 


} 
+ 
the 


would be better to close the negotiations, and the direc- | M 


decided in favour of the employers ; and eight, involv- 


ing 1,363 persons, were compromised. The changes 
in rates of wages reported during December affected 
308,400 workpeople, of whom about 1,000 received 
advances and 307,400 sustained decreases. The net 


effect of all the changes was a decrease of £.18,500 per 
« ~~ . 


week. The changes of the previous month affected 
153,000 workpeople, the net result being a decrease of 


December, 1902, the nam- 
20,400, and the net result an 
per week. The important 
affecting about 346,000 coal 
Districts, and Bristol and 
reduction of 5 per cent. on 


£,6,800 per weck. During 
ber affected was about 
increase of about 
changes were decreases 
miners in the Federat: 


Somerset, who sustained a 


4%. 300 


| 
( 4 


‘standard ’’ rates, and 13,500 workpeople employed 
in shipyards on the North-East coast, whose wages 
were reduced by 5 per cent. Three changes, affecting 


246,000 workpeople, were arranged by conciliation 
boards, and three chang: affecting 6,900 workpeople, 
took effect under sliding scales. The remaining 
—- affecting t 75,500 workpeople, were 
arranged directly between employers and workpeople 
or the ir representatives without stoppage of work. 





Wills and Bequests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Sir Tohn — Bart., late Deanston Doune, Perth- { 
0 ee en eR Peer eer e eecececgeecece (002,008 
| Mr John Penn, M.P., late of 22 Carlton House ter rrace. 228,462 
Henry Edwar i John, Baron nley of i dadeceer, late of 
Alderley Park, Chester jad ube (san eeiercées coseccse 323,526 


r Thomas Kemble, J.P., late of Runw ell Hall, Essex... 80,080 


| 
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Owinc to the dropping of a type in the table at the rhe following were to-day’s closing prices and the 
foot of page 83 in our last week’s issue, the profits of | variations on the week :— 
the Leyland Line were stated at S36s,000, whereas the Jan. 21, Jan. 14, 
, “ > ~- - ry : - { 1 f c t o f Cc 
amount should be OT, 505 008 lhe summation of the Par. —— a: a : 
ahle y iS cor! BA ] ir weather: t, titre | Three per Cents.....+ 109 ee 97 30 ef 97 f(g a 0 23 
a a ncruaiIng cropped gure. Redeemable Threes .. 100.. Se oe 97 80 + 015 
—_—— Seeeenieeie | ROOT ccccccccceccee M@sce IW .. WISN es 
| Austrian Gold 4%.... 100.. 10275 .. 10230 + 045 
Turkish Fours 100 87 60 88 15 -- 0 55 
| of d eee teee *e ~ ee . 
Foreign Correspon rrice, | Egyptian Unified .... 100.. 106 9 .. 105609 + 0 40 
Bank of France Shares 1,000 .. 3.820 O .. 3,825 O - 5 0 
Banque de Paris...... 500 .. 1,110 0 .. 1114 0 — 4 90 
FRANCE. | Comptoir d’Escompte 500.. 610 0 .. 606 0 + 4 0 
(FROM OUR OWN CORRESPONDENT.) | Crédit Lyonnais.,.... 500.. 1,145 0 .. 1146 0 — 1 QO 
’ 6 ~ 
Paris, January 21 | Crédit Forcier........ 500... 677 0 .. 680 0— 3 0 
_ , P ‘ Pastis: »J nuary 2T- | Paris Gas Shares .... 250.. 787 0 .. 788 0 — 1 0 
The returns of the Bank of France this week, last | Suez Canal .......... 500 .. 4,072 0 .. 4,045 0 + 27 0 
week, and the corresponding week of last year are as | Northern Railway.... 500... 1841 0 .. 1830 0 +l O 
foliows :— ' | Western Railway .... 500.. 895 0 .. 885 0 +10 0 
DEBTOR | Orleans Railway...... 500 .. 1,478 O .. 1,467 0 +11 0 
; | 78 J 
Jan. 31, 1904. Jan. 14, 1904 Jan. 22 | Eastern Railway...... S00... FRIOGQ.e.. Q@— 2 @Q 
eae ‘ana — 1905 | Lyons Railway ...... 500 .. 1,419 0 ..1403 0 +11 O 
Cep:tal of the Bank ..... . 182,5 500,000 0 ee 182,500,000 O .. 182, 500,000 ¢ | Southern Railway seco GP se 41066 0 cn BS OS OG 
wag te ree ha | South of Austria Rail 500.. 83 0 .. 88 0 .. 
rt saw of June! | fc. - 979 5 
. 1857) eter ta ccucteses 8,002,313 54 .. 8,002,313 54 .. 002,313 54 | Rio Tintos Ord. ...... 250 .. 1,260 0 .. 1,272 0 —12 0 
Reserve o 1e ank anc “in m. ‘ Pe clacin c r 
its branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 The following were to-day s closing prices, with the 
a property yo pr < saseane . ,« 4,000,000 0| variations on the week in stocks and shares not com- 
pec Leserve eee ee x , 4 ) 8, 44 5 2 8 4C7,444 16 | . ° a - tt a7f 
Notes in circulation » .4,366,822,090 0 .. 4,399,537,379 0 1.4,431;801'¢ 10 | prised in the table above or eee-eagarn Fours 77f{ 80c, — 
Interest on securities trans- | cae + Glmate aaa” f a6. — 874c se c > 
ferred or deposited -... 24,614,521 66 .. 27,690,403 63 .. 23630628 11 | 49°? Spanish: a S6t +f ortuy _— 
Bank notes to order, re- | hrees 62f 374c, — 474 ; Russian Oid Threes 82f 25c,— 
ceiyis payable at sight 9,061,767 70 ., 9,113,330 ¢ es 8,238,748 78 a . 
Treasury om ecw pao - semeanatied ‘ wate | if ao» Chinese Fons go T5¢, — on. Ottoman 
ereditor ......... sseee 195,493,367 83 .. 112,616,676 78 .. 196,385,753 77| Bank 58ot, — rf; Mexidional of Italy Rails 725f, + 
Currert accounts, Paris - 317,940,237 82 .. 357,215,033 38 337 1.075 62 . ~ ~ » » ° 
a.) ne pee bese wire - 58.276,195 0 57,370,545 O .. 305,037 0| 21; North of Sp: iin Shares 195 ,_— Bonds 350f, 
Zividends payable ........ 4,525,162 41 .. 5,770,674 4 37 ; - D+ one a 
Discounts ‘aa sundry inke- ns Seyere oe saad £6 i rf ; Saragossa Shares 312 2t; Bonds 3! jit » estes 
I mh EF Aol Se 3,455,497 £5 .. 2,995,467 74 .. 2,628,059 32] 2f; Tharsis Shares 124f, —1f 50c; Cape Copper 7 70f, 
rediscountec 1e last six | ~ 
ere 1,642,560 80 1,642,560 80 1,48863018| —-_ 25C; De Beers 512f, — 6f; chartered Company 
IE Sy senesvcciteineks oo rk 101,285,922 57 95,200,763 54} 57f 75c, — 1f 50c; Consolidated Goldfields, 160f 50c, 
Total ....++-e+4+-5,300,683,230 34 .. 5,300,251,494 12 ..5,262,099,592 57| — 5f; Ferreira 511f 50c, — 50c; Geldenhuis, 151f 5oc, 
CREDITOR. |!— 4f; Geldenhuis ooup 263; Transvaal Land io2f, — 
h in kend andi . f P mune « 7 a} cts 
Cash fenandin branch sss) § _ sacastoms 6 ..ssousbsast | 243, Bulfelsdoorn of 75c, — 75¢ 5 Randfontein Estates 
Commercial bills overdue. . 890,939 10 .. 113 504 51 .. —-:18,971 0 | 64£ 50c, — 2f 75c; Robinson Mines 245! 50c, — 3f 50c; 
Commercialbills discounted | s Oe ~ © nie . 
in Paris not yet due 320,143.521 76 .. 329,498,959 O .. 328,480,814 12 | Oceana 38, — If 50C; Simmer eo 4of, nae 50c ; 
| ametas age pass*pecoess 55,294 52. “ ‘ 58,654 72| East Rand Propriet ary 159f, 4! Durban- Roode- 
omimercia ALIS yrancn | 
ie banks ..... ’ iit conc 519,887,595 0 .. 522,580,534 O .. 398,535,075 9 | poort 68f soc, — ag? R and Mines 243f, — 3f 50c; 
ee | tet ene ¢ 2000 9 | Lancaster 58f soc, ; Village Main Reef r90f, — 
Do in branch banks .... - i, po 0|4f 50c; May Foden Poid ? ro4f 50c; Robinson Bank, 
Do in public securities .. 184,5 66 79 .. 175, 302,568 60 .. 176,890,883 65 Pa agin : as ” 
Do by branch banks ... 309/448525 0 32 310602442 0 2. 277924262 0| 35f 50c, — 2f 25¢c. ia ; ‘ 
— e en ate (Con- | Some months back the Tariff Committee in the 
‘ end March 29, 1878)... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 Chamber of Deputies appointed a Sub-Committee to 
overnment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | saves i. £9 a so ot 16 rincin: 7 ST 
Do disposable ...... sees 99,626,401 90 2. 99,626,401 90 3. 99874,499 o| CXaMine the Customs duties in the princ ipal foreign 
ee ee (Law ieee 6 100,000,000 0 100 countries from the standpoint of their effects on French 
Of June Y, 1557) ...22. 00 A I oe At oe X hy Ty . ‘ : . iffer + 
Hotel and furniture of the ‘ 000,000 0} trade. The Sub-Committee charged different members 
bank and landed pro- Dest ee Cae a Santo ant a 6 , 12 
perty branches ....... | 26,973,651 61 .. 26973651 61 .. 25,861,563 93 | With each of the countries selected, and a rst volume 
Benen s - eee. 557,055 85 .. 293,470 #0 340,625 78 | of their reports has been issued relating to Germany, 
Employ ef the special re- | : neces "nite err, alv Russis 
DRAW ees scancs~csenews - 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | Belgium, Brazil, the L nited State 3) Italy, Russia, 
Suncries ....... teens seeee 95,151,048 51 .. 92,645,041 60 51,557,181 75 | Switzerland, and England, with her Crown Colonies. 
Total ..e.eeeeeeeee-3,300,583,230 34 .. §,200,251,494 12 ..5,262,099592 57| Lhe second volume will comprise Canada, Australia, 
The above return, compared with that for the pre- | and other English po a ole gee colonies. ; Me sec 
ceding week, exhibits the following changes :— | tion concerning La gem Fo ber a oa of 
™ } > tortie f o , r for ves nar ! 
INCREASE. the work of M. Phi hon, I eputy for the epartment 0 
Francs. £ the Nord. Although Mr Chamberlain’s fiscal reform 
Treasury ACCOUNE.....cccccccccccccccccsccese 82,876,691 3,315,058 a ‘ . forward at » date of > 
Gilli costnccmacigneviniennaapiamaieaets 2.750125 = “1ud00s | Projects had not been put forward at the ppartienl— 
“DECREASE. | appointment of the Sub-Committee, they naturally 
Francs £ naibinieaaetaed 4 ee Nick ’ bservations : 
Pe eT css eee = lene. | COCURY S TktNt Eee Dee eS ee - 
—— MEPOSKS ...ceeeeeee stecesececesesees 358,567,147 1,554,686 judges them with great moderation, and avoids the 
i 1,995,172 = 79, : . a er ey” 
BEOURIG cocccccccrscccccccrccccccecccesecs  11,995,k 479,807 exaggerations of the French Press and writers of the 
o/ ° oo. = 2. . 4 po ¢ ¢ 
Pius BASS Gf SASS SE ° French school of professed Free Traders, who pretend 
Advances on bullion .......e0006 1 that the aim of Mr Chamberlain’s supporters is to build 
Advances On public SCCUFILICS ...ccececesecerccosece 34 


The advance of 3 per cent. ir the rate of interest on 
Treasury Bills for three to nine months has replenished 
the Government’s drawing account at the Bank, and that 
interest will not be maintained for many days, as it is a 
fraction higher than private discount, which is obtained 


at 24} per cent. The London exchange has receded a 
peint and a-half on the week, to 25f1Cc. No movement of 


gold with foreign countries Is re ported, and the stock at the 
Bank has ane ‘rgone no material change, but has declined 
£14,164 since the previous return. The cash to-day 
and last wee my was composed as under :— 


-—-—— January 21, ——-~ -—-——January 14.——~, 

Francs. £ Francs. ‘ 
Gold .. 2,341,642,618 = 93,665,704 .. 2,341,288,496 = 93,651,549 
Silver.. 1,101,693,232 = 44,067,729 .. 1,099,297,229 = 43,991,880 








3,443,335,850 =137,733,4353 .. 3,490,585,725 = 137,643,429 


up a wall of China around England and her colonies. 
M. Plichon even manifests a certain tenderness for fiscal 
reform. Remarking on the evolution of England’s com- 
mercial policy, declares that the result of her system 
of free in nports is scarce ly contestable, and that it has 
the decay ngland. Her agricul- 
, he adds, dead or expiring, and her rural popu- 


1 
ne 


been of E 


ture 


econo! rie 


is 


lation, represents only 23 per cent. of the whole. Her 
impr rts ot food nearly di yuble a b tween 18592 and IQOI, 
those from the Argentine Republic having increased 
nearly threefold, while England’s exports to that 
country have scarcely risen 20 per cent. It is, he 
believes, a terrible situation for a people to be de- 


ries, as is proved 
and the incessant 
eventualities of 

the principal 


pendent for its food on foreign count: 
by the fear of famine in of war 
demands for more for the 
naval hostilities. ecapitulates 
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cruisers 
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on the su 
be an elementary act 
from taking part in 
to him is that any 
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| neland h exposed 


eters 
England in 1902 repr 


of those from al 
England increased in 
exports, while that 
declined. He did no 
incurred were so ert 
Irene Mm @Cconomists. 
exports—fine wines, 


Paris articles——I*ran 


geograp! l 


petitors. VV illl res 


to be exe pt rom 


English consun 
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countries tha 
have endeavoured to 
Customs duties. Eve 
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while the imports from England were on 


Of another 34 per cent. 


ing, dairy produce, fruit, and automobiles, she enjoys 


future will show whetl 


unchanged at 1 per ct 
months at 2 per cent. 
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articles of the Engiish Customs tariff, and admits that 
; 


i necessities, excluding all idea 
the rise and extension 


ign in favour of Protection and 


qaescripins 


preterential GULICS, 14 examines their p ssibie conse- 


He supposes that the difhcuities of American trusts 
and German cartels with regard to manufactures might 
be met by an int nal conference, similar to that 


but he considers that it would 
of prudence for France to abstain 
What is, however, certain 


rlish Customs 


ously affect French export trade. 


probable ecifects, one is reduce d 
jecture S, and if will only be when 
ver hand that France will be in 
policy t fitted to meet 
he French it ests involved are, 


h exports to 

a gre ratio than the general 

ol! } imports from England 

tf, howe, : \ tnat the risks 
at tho predic d by certain 


e possesses a virtual monopoly. 
1 


on 4 11 1 1 
, including silks, woollens, cle 


mercial advantages ver her com- 


rd to the res I’'rance would, no 


doubt, suffer a prejudice, more or less, according to 
whether the svstem of Mr Chamberlain or that of M1 
Balfour were adopted. Rk: materials, which form 
one-seventh part of the Franch ex , would continue 


cent. on 


aQricu iral proauce wouiad ¢ tall y plac Mrance in a 
situation of inferiority compared with British colonies. 
A duty 1O per ufactures would 
f . ‘ 1 1 
form a er, epting . i rticles as have 
not, ( | land \lihough 
nr , 1 ] on ] ] 
a preference | | wines, th 
countries are incapable of prodt gy nes equal to the 
French, and an increase in price would fall on the 


n anv case, he adds, if com- 
be the English 


petitors were favoured, 

colonies, for Mr Chamberlain has no reason to favour 
American or German competitors ather, the con- 
trarv. A branch of French industry that might suffer 
was that of woollens. Engiand has worked up of late 
years wool Ol a \ ic r irom 700,000 ooo! 
(£.25,000,000) 1 H8O00.000,00%' c. 4 or ooo), but she 
at the san ime imported woollen manufactures 
of a value { 250,000,90 if ( or ) ot which 
I 14,000,000! (4.4, 500,000) were rom.-~—srrance. Those 
114,000,000! (4.4, 5¢ ),0CO) represen more than one- 
half the total krench exports of woollens, which might 
be seriously compromised by a duty. In conclusion, 
M. Plichon admits that, in presence of the uncertainty 


Vir Chambe ins projects, it 1s 


difficult to suggest any precise solution. The different 


n trusts and cartels 
defend themselves bv increased 
‘nin England attempts are made 
iom of trade 


ties, and she is encouraged by 


a r , ftirral fr 
OVCT « Pehla ali AF CO 


the results of the Brussels Conference to adopt a 


luties. He concludes that the 
1c advantages of that system 


will prevail in England over her traditional policy of 
inertia and let alone 
The Treasury has raised its rate of interest on bills 


in nine months from 2 to 2? per 
to less than three months is 
nt., and that for nine to twelve 


me 


The traffic receipts of the six great railway com- 
panies and the State 


ines amounted in 1903 to 











—F ew 
— 


[January 23, 1904. 


1,403,751,5001 (#, 15,551,272), an inerease of 

“may AY ’ _ te mo ai . 
19,332,900! (4,773,310) on the year, shared in bv all 
the companies. he systems most favoured were the 
Eastern, Northern, and the State lines, which cach 
Orin d a littl over 1.80 per cent. 

Phe Egyptian Crédit Foncier, French Company, has 
fixed its dividend for 1903 at 12f per share of soof, on 
> * a ° ° 4 ° be . : m4 
which 125f 1s paid, against 1of 50c in rgo2. The 


dividend of the founders’ shares is inereesed from 
sif soc to &Ssf. The annual meeting voted the issue 
ol 40,000 new shares, 1 ising the number to 200,000, 

The following isa return of French foreegn trade in 


the last two years, published in advance of the complete 


Tx 
1903 : j “oo 
ranes. £ I'rancs. j 
ee era 921,372,000 6.854.880 .. 818,297,000 52,731,880 
Raw materials .... 2,914,806,000 110,592,240 .. 2,798,612,000 111,944,480 
Manutacture ‘one 812,728,000 2,509,120 .. 777,110,000 $1,084, 





Totals .... 4,648.906,000 = 185,956.240 .. 4,394.029,000 = 17 
rease in 1903, 254,887,000f £10,195,489, 


OE, onsen ———— ti 

Francs. £ l'ranes, t 
POE des dean rnnns 645,287,000 25,811,480 .. 707,372,000 28,294,880 
Raw ma ils .... 1,158,408,000 46,335,320 .. 1,170,204,000 46,808,160 
Manufactures .. 2.102,562,000 84,102,480 .. 2,123,430000 84,957,200 
Post rarcels ...:.. 2 8,000 10,545,920 .. 251,176,000 10,047,040 
4.169, § 000 66,794,209 . 4,252,182 000 170,087,280 





Decrease in 1903, 82,327,000 13,080, 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yor, January 12 
Whatever may be the situation with regard to the 
outlook for war between Japan and Russia when this 
letter reaches vou, here the so-called war scare has 
‘ 1 ee ¥ 14 ri: , lic mares i. 1 
very nearly worn itsell out. Mis applies particurarry 
to the influence of rumours trom Tokio and St Peters- 


burg in the stock market and on prices of various 
agricultural and other staples. A great many people 


are entirely confident that there will be no wat 
all between the Cossack and the Jap. Their theors 


and they are found among some of the important 


financial and political interest is that Russia’s atti- 
tude has been assumed with the idea of overavw 


Japan, and that Japan, declining to be overawed, and 





virtually demanding a sight of the cards held 
Kussia, will practically win without hostilities, One 
of the most important indications that this view is 
approxiunately correct is found in the leading editorial 
announcement in Harper's Weekly. As vou are 
aware, this political periodical is published by a eom- 
pany in which J. P. Morgan and Co. are the dominant 
interests. When that fact is reealled, the announce- 
ment referred to carries all the more weight. The 
statement, in substance, was that it was of consider- 
able significance that the refusal of American bankers 
to make a large foreign loan on ample security had 
dissipated all prospects for war. 

Phe stock market has responded more or less within 


the week to each of the varying rumours about out- 


breaks in Korea, but for the past day or two it has 
shown a disposition to ignore all such talk, and it is 
doubtful now whether any attention would be paid 
there to anything further in that direction, unless 
accompanied by well-authenticated reports of an actual 
declaration of war. Even in that event, traders are 
of the impression that, while there might be a reaction 
following such an announcement, a conflict between 
Russia and Japan would not, in the long run, operate 
as a bear influence in Wall Street. 

The other most marked influence on security prices 
of late was the extremely unfavourable earnings’ 
exhibit by United States Steel Corporation, accom- 
panied by the passing of the dividend on the Common 
stock. The latter did not amount to so much. It had 
been anticipated, and, in the judgment of the Street, 
the price of the Common stock had already discounted 
such an occurrence. lew, however, were prepared 
for the extremely unfavourable showing in the matter 
of earnings for the last quarter of 1903, the figures for 
which have all reached you before this. But there 
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is a reverse to the picture. There is the best of 
authority for saying that United St Steel’s low 
water-mark was probably reached in November last. 
The consequences thereof were shown in the December 
total of earnings. The contraction in the latter was 
caused largely by the drastic action taken to cut down 
production to about the level of, or lower than, the 
actual demand.  l*or a month or more in various Steel 
Trust plants there have been shutdowns, and a good 

iny thousand men have | 
longer periods. A large proportion of them are now 
being put back at work. 
all ol 


Outyo 


ates 


Mm; ecn laid off for shorter or 
A reduction of wages among 
them is said to have 
in that line than $15,000,000. 
Some trouble was expected on this account at the 
well-known Carnegie Homesteuc The men 
there threatened a strike, but, as they do not belong 
to the Amalgamated Iron and Steel Worixers’ Asso- 
ciation, the Homestead never having 
unionised, and as the situation actually demanded a 


almost 


annual 


more 


1 plants. 


works 


| Trust has accomplished its purpose of instituting 


cut down the total | 


Steel 
rigid 
economies and cutting down costs of production, with 
the practical concurrence of its army of more than 
140,000 employes. 

The general business situation, aside from what has 
been already described as unfavourable, and with the 
exception of the embarrassment of the cotton goods 
manufacturing industry, for reasons which it is not 
necessary to explain, is conspicuously favourable. The 
money market is unusually easy. Funds continue to come 
from the West, and the demand from the South 
checked. Demands from jobbers for staple goods for 


months ; and that, so far as may be seen, the big 


1S 


| spring delivery are coming from the South-West. The 


price of wool tends to advance. Leather is firm, and 


| shoe manufacturers anticipate a larger business than 


been | 


reduction of wages if the work was to go on, Steel | 


Trust officials have had no doubt of the 
ance of their plans by the Homestead employés. A 
crisis Was expected on the 7th inst., but took 
place. even during December new business began 
to accumulate on the of the Steel Trust, and 
the movement has continued in that direction thus 
far during January. Stecl Trust officials have been 
quoted as declaring that many orders for steel have 
been delayed both for rails and in structural lines by a 
hope on the part of consumers that prices would react 
still further. 


none 


b« “ yk > 


It now seems assured that current quota- 
the facet that 
still cutting rates for 
is drawn trom this, not 
other 


tions will be maintained, notwithstanding 
a éew independent makers are 
steel billets. The conclusion 
only by the Steel Corporat 


h 
ie 


s 
ion people, but 
ion, that the sudden 
severe means taken by the Trust to meet the reaction 
the demand for iron and steel have accomplished 
the intended purpose much more quickly than was ever 


the e« 


by 


+f + 
Situal 


close observers of t 1O and 


lT) 
before under similas 


ase circumstances, and that 


final aeccept- 


| rates. 


| tracted 


now, during January, 1904, the gradual process of | 
growth in demand and upbuilding in the industry has 


itself. 
Wall Street also seems to take a much 


reasserted 
able view of the steel industry than it did 30 days ago, 
and its general attitude toward Steel securities, the 
Preferred and Common stocks, is much more amiable 
than it has been for more than a year. 
opinion there seems to be that the present price of the 
stocks more than discounts all that has happened to 


the industry, and that a moderate appreciation is 
already in order, 
klsewhere in the stock market attention was 


ittracted to the gyrations of Amalgamated Copper. 
\What they all meant, besides the whip-sawing of the 
public by the pool which has so long controlled that 
curity, may hardly be explained. The action of the 
\merican Car and Foundry, better known as the Car 
frust, in cutting its dividend in half, and) making 
radical reductions in wages at nearly all its plants, 
eoming, as it did, in the shadow of the action of the 
Steel Trust, did not receive the it 
1 1 S y 
otherwise called for. 


attention would 


nave 
presumably upon a falling off in the demand for rail- 
way cars, both present and prospective. Yet the fact 
mains that the principal railway lines throughout the 
creat Centrai West are employing all their equipment 
» handle the trafhe offered, and that on some of the 
ding trunk lines car shortages are reported. 
The Locomotive Trust, which builds about half the 
domestic outturn, has orders for months ahead, and 
finds itself in 


+ 

t 
+] 
ul 


an exceptionally prosperous condition. 
Nowhere else may there be found more significant evi- 


dences regarding the ba 


me of the 
facts that n 
manufacturing establishments between 
the Delaware and Mississippi Rivers and North of the 
Ohio went back to work last week, after temporary 
idleness; that the American 


, 


ekb 
trial situation than in the 
emplaves 


oO general indus- 
Ire 


oi 


Bridge Company has 


they enjoyed last 
rec¢ ord. 


year, which was the heaviest on 


A great deal of encouragement is found in continued 
favourable reports of railway earnings. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 20. 
The tendency in the money market is toward easier 
The rate discounts in the open market, 
which had stood at 2} per cent. for some days, dropped 


for 


off 4 yesterday, and money at call can be had as low 
as 2, ranging up to 2) per cent. It is believed that 


rates will go stilllower. The return of the Reichsbank 
for the middle of the month shows a strong recovery 
movement, discounts and advances having been con- 
by £.8,886,000, against the 
corresponding date last vear. 

The market 
activity in the emission of new sccurities. 
steps have been taken for floatit 


£:7,790,Cc00 at 


ease of t 


increased 
Initiatory 
everal large muni- 


he money causes 


mw Ss 


e 
cipal loans, and some important issues of bonds of 
mortgage banks will be made at an early date. The 


interest in American railway securitics, noted last week 


| in this correspondence, is further reflected in the ap- 


| plication of the Disconto-Gesellschaft for 
more favour- | 


The prevailing | 


The reductions were based | 


than 60,000 | 


the listing 
of the Refunding Mortgage Bonds of the Long Island 
Railroad. This interest appears also to have extended 
to Switzerland. <A Zitrich dispatch states that a trust 
company, with a capital of 10,000,000f (4,400,000), has 
been organised there, under the auspices of several 
local banks, for dealing in American railway securi- 
ties. Its plan of action appears to be to buy them 
upon its own account, and sell to the public bonds 
based upon them. In other words, the Swiss bankers 
believe that it will now pay to invest in those securities 
with borrowed money. 

The while still showing a rather light 
volume of trading, has had its confidence in the pre- 
servation of peace strengthened through the Czar’s 


bourse, 


assurances at the New Year's reception, as well as 
by the general indications of the moment. It has 


made a good impression that the London Stock Ex- 
change has apparently recovered from its pessimistic 
mood. Russian funds and railway are in 
strong demand at higher prices. The Russian Budget 
made an excellent impression here. Not only were the 
figures in it regarded as highly satisfactory, but the 
fact that no indication of increased expenditures in 
East Asia was given in the Budget was especially re- 


securities 


assuring. [he activiiv in Russian securities received 


|a partial check vesterday upon the announcement of 
| lower quotations 


from St Petersburg and Paris. 
Bank stocks remain in good demand, Dresdner and 


Schaaffhausen still being, along with Deutsche Bank, 


the favourites in this department. Coal shares are 
higher, and the demand for them better; but irons 


are somewhat weaker. Cement shares have improved 


upon the announcement in the speech from the Throne 


| at the opening of the Prussian Diet on Saturday that 


} 
| 


' 


orders sufficient to keep it busy for the next seven | 


a new canal Bill would be brought in during the 
present session. Some electricals and real estate and 
building companies’ shares are higher. Among 
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jen 3 
individual stocks that are especially strong, may be } through the unexpectedly large receipts from the |/ 
mentioned those of the Nobel Dynamite Trust, the | railways. A year ago the Minister estimated that |/ 
Berlin Street Railways, and the Allgemeine Electrical | the financial year, then nearly ended, weuld show j 
Company. a deficit of 41,750,000; but he was able to {} 

The strength of coal shares is due to the satisfactory | state yesterday that there was an actual surplus of |) 
earnings of several companies in December, as well | 4.800,c00. What is still more pleasant to note, the || 


as to the fact that the Syndicate’s business is so pros- | preliminary estimates for the current year contem- 





‘ 
! 
| P 

‘ . . . , ° 1 > ~ + ] n ‘ a * 
perous teat at its meeting on Saturdav it announced plated a deficit of 463,500,000 ; but the Minister vester- 
| ° 








ds. 
that it would omit for December the cc Ie “ion of the day revised the firure Sin an astonishing wav by pre- { 
| usual perceniages from its members to cover running dicting a surplus of 41,100,000, This error of |} 
| expenses. At the meeting it was stated that the output | 4.4,600,000 made in the estimates at that time shows |} 
'! of the old panies in the Svndicate prior to its re- | that the prostration of business in Germany was then |} 
{| organisation showed an increase of 10) per cent. for | taken too seriously. ; aries 
1} the vear just passed. Owing, it was intimated, to the The reappearance of the Canal Bill in a truncated || 
| increased allotments of the companies under the new | form is beheved to indicate that the Government has 
|| Syndicate agreement, it has been found necessary | entered into a compromise with the Agrarians to get |} 
to give more attention to the export business, with the | at least a part of the great Midland or Rhine-Elbe 
| result of enlarging sales in foreign markets ; but the | Canal covered by the Canal Bills of 1899 and 1901. || 
|} decline of about 1s per ten in English coal was | these earlier Bilis had provided for a canal connecting 
| mentioned as a hindrance to German exports. Not- | the Rhine with the Elbe ; but the new measure, which || 
| withstanding this latter fact, however, the foreign | has not yet been iniroduced in the Diet, will call only || 
market was not to be neglected, but every effort was | fer a canal from some point on the Rhine to the city 
1! to be made to hold at least the focting already gained | of Hanover, besides a canal from Berlin to Stettin, and 
in it. The momentary trade situation was repre sented | the improvement of the Havel, Spree, and Oder. The }} 
to be wholly favourable ; especiaily, the sales of coke | Government evidently thinks it wisest to take a half- 
were said to be unusually heavy. Other reports, how- loaf now, with the hope of getting the other half fater, |} 
ever, are less favourable as to coke. and believes that the powerful Agrarian interests will |} 
The great expectations entertained in regard to the give by piecemeal what they had refused to give in the 
organisation of a general steel syndicate for all Ger-] lump. 
\} many secm now to have been definitively disappointed. a 
\} Conferences were held at Cologne on Monday and : 
Tuesday by the establi hments interested, and the Correspondence. 
4 


| market had conceived the pretty definite conviction 
hat the \\ 1 eac to he a SI “ocd "eSu ° lit wey 
nat tacy would lead to the desired result ; but they] qB COLONIES AND PREFERENTIAL TARIFPS. 


1 
TO THE EDITOR OF THE ECONOMIST. { 


were Dreken olf vesterday with the announcement that 
+1 ~~ ee aw os . l.¢ 4 4 2s 

the participants are firmly determined to establish an 
Sir,—There is a side to the controversy which is 


but excluding railway material, and that a further | proceeding between Mr Chamberlain and his opponents 


accaratinn nee aaa ee eS ee eo ee ] 
a ciation Wering girders and nall-finished goods, 











| | | 
|] meeting for perfecting this limited organisation would | Which deserves to be brought out more prominently than || 
i} be held on February sth. Even for this asseciation the | has yet been done. This is the question whether the || 
| prospects are unce rtain * its organisation depends upon colonies will consent to the very large increase im our | 
{i the accession of several companies that are still holding | future exports to them which is essential to the success || 
aloof. 7 breakdown of the svndicate negotiations } of Mr Chamberlain's policy. Let us suppose that they }} 
causes great disappointment, and people are asking | corsent to exclude all manutactures from countries || 
what developments are now to be expected in the iron | other than ourselves, and to admit in their stead an || 
and steel markets. From Essen it 1s announced that | equal amount of our own manufactures. This wil) not || 
15 larg nies that had taken a special interest in | go far to carry out his system. Then, if other countries, 
pushing the syndicate plan will now combine, and open | on whose goods we are to impose duties for the benefit |! 
a war of prices against the works which made the ] of our manufacturers, retaliate by increasing their own || 
general organisation impossible. Such action hed | duties on our manufactures, we shall want the cojonies || 
been foreshadowed during the negotiations for the | to admit another amount of our manufactures if we are 


syndicate, the Rhine-Westphalian magnates using it | not to be losers, Will they consent to iet in more of || 


as a threat tor forcing the combination to a successful | our goods on these two accounts ? 
issue. In order to judge of the probability of their actmg mn 


How far such a war of prices would affect the export | this way, we must consider the great power and deter- 
trade ts not yet apparent, but it will doubtless make | mined policy of the Labour party in Australia and New 
itself feit in outside markets, as well as at home. In-| Zealand. Their determination is to raise wages to the 


deed, the impcelling idea behind these syndicate negotia- | utmost possible height. With this object, they ase 
tions was that of securing common prices and policy | carrying out a system of Labour legislation, with com- || 
in the export trade, and from this standpoint the con-| pulsory arbitration, maximum hours of work, and 
clusion would seem warranted that German goods will exclusion of workmen from the country, besides the régimes 
now be thrown upon foreign markets at lower prices] of strikes, with which we are well acquainted here. 
than ever. The difficulties in the way of the syndiczie | But they understand perfectly that this system cannot |! 
—dificultics of allotments and geographical differ-] be worked effectually unless it is accompanied by | 
ences of c nditions—-proved too great for the moment. | the exclusion of cheaper goods, or the imposition of 
some of tac interested companies are catching at the | duties high enough to make them as dear as those manu- 
last straw, however, hoping that the general syndicate | factured in the colony. If they did not see this, their 
nel rganised at the meeting on Feb- | employers would be sure to make it clear to them. The || 
ruary sth. attempt to manufacture with very high wages against |} 

The Prussian Budget, just published, makes exten-|a flood of goods made with cheaper labour may 
sive d nds for material from the iron industry. The}ruin the employers, but cannot permanently benefit 
vote asked for rails and other steel and iron goods | them. The Labour party must choose between twe 


] ° : - 




















reaches #.2,75,000, which is somewhat more than for | alternatives. Either they must give up the attempt to 
the curre! . It is we rthy of remark that the | screw up the rates of wages, or they must make it pos- |} 
price for rail the new Budgct is 2s per ton less than | sible by shutting out the cheaper goods. 
for the year ending March 31, 1904. The railway Is this a true description? It any of your readers. |; 
authoriti ve just contracted for 615 locomotives and | doubt it, let them read all the accounts which come i 
passenger and freight wagons, to the value of | from Australia and New Zealand. They will find that | 
Z#;1,000,000, to De delivered by the end of the year. so long as any speaker confines himself to vague gene- { 
The speech of the Finance Minister yesterday em- | ralities he is profuse in admiration of Mr Chamberlain’s. | 
phasised the improvement in the Prussian finances large-minded and generous ideas, and when he proposes. || 
2 RA TT ETE SAE I A ET ST I es — 4 
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to impose preferential duties on Germany or United | 
States he is thoroughly approved. Cheap German or 
American goods are as objectionable as cheap British | 
goods to the Labour party. But if he ventures to touch | 
on the subject of duties on British products he returns 
to generalities, and the only point on which he is quite 
distinct is, that the high wages of Australian workmen 
must not be interfered with by English goods made by 
cheaper labour. 


In Canada, the Australian and New Zealand legisla- | 


tive methods of raising wages have not as yet been 
organised. lhe old-fashioned method of protective 
duties on imported goods is found sufficient. But we 


1S 


have had fair notice that this will be used to the extent | 
required to prevent goods from entering at prices and | 


in quantities which can reduce the wages of the 
Canadian workman.—Yours respectfully, 
January 6th, 1904. ae Bs 


THE COSTA RICA DEBT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The meeting of Costa Rica bondholders held on | 
the 2oth inst., at 17 Moorgate street, to “ place on record | 


the resumption by the bondholders of their original 
rights, under the arrangement of 1885,” raises the ques- 
tion, why a public meeting is now called to perform an 
act which seems to be invented for the occasion. 


ak | 
There has been of late an agitation among the dealers | 


in the Stock Exchange for the insertion of 5 per cent. 
in the Official List against the A and B Costa Rica 
bonds, in place of 3 and 24 per cent., at which the 
interest rates were fixed at a meeting called by the 


> 4 


Council of Foreign Bondholders in 1897, to ratify the | 
“arrangement” signed by Sir John Lubbock (now Lord | 


Avebury) and W. W. Phipps, ‘ Special Agent.” 

The Stock Exchange official charged with the duty of 

supervising the Official Lists went, in November last, 
to the Council of Foreign Bondholders’ office concern- 
ing the rectification of the Official Lists, and was asked 
to wait before making an alteration, because his 
informant ‘ hoped before long to place some proposal 
before the bondholders.” 
“ Is it true, as seems indicated, that the Council have 
been negotiating with Costa Rica, and on the basis of 
3 per cent. and 2} per cent., for A and B bonds, thus 
offering a bait to the Costa Rica Government at the 
bondholders’ expense ? 

To run after the Government of a defaulting State 
with the offer of a further sacrifice of bondholders’ rights 
is not the way in which protection to bondholders is 
afforded. 

Should not the Council of Foreign Bondholders have 
intimated more than two years ago “the resumption of 
their original rights,” and is not the so doing now 
caused by the agitation of the dealers in the Stock 
Exchange ?—Yours, &c., BoNDHOLDER. 








Hotices of Books, 


30URNE’S$INsuRANCE D1RECTORY, 1904. 

Unper the able editorship of Mr F. Harcourt Kitchin 
the directory established by the late Mr Bourne has 
become a very complete guide to the insurance business 
of the United Kingdom. Mr Kitchin states that the 
present edition follows the lines of its predecessor, but 
he adds that he has the addition of new features in con- 
templation so soon as the support accorded to the publi- 
cation enables him to carry out his ideas. 
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Gazette.) 


ft (Reprinted 


(London) Shzpping 


iTéveSi. 


av-Book and Directory (1904), Sixth 
Issue, Edited by Emily Janes. 
and Charles Black. 

Critical Jouvnal (No. 407). 
{London) Longmans, Green, and 


The y h 


| 


TgO 


\* 


(New Series). Edited 
(London) 


The 


by Hodding, King,,and Co. Nineteenth year of 
issue. (London) Edwards and Smith. 
The Free Trader. July 31 to December 18, 1903. 


(London) The Free Trade Union. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount 
Offered to 
the Public. 
£ 


e+ 4,386,000 


First 
Payment Further 
Thereon. Liability. 
2 a 


Nominal 
Capital. 


Amount previously recorded.... 








Issues of the week— 

Bent’s Brewery, £10 Pref ...... 100,000 .. 100,000 .. 10,000 .. 90,000 

British Gas Light 5 °4 Deb. Stk. 60,000 .. 60,000 .. 60,000 .. ee 

Oe ee eee ee 2,500 .e 2,500 ee 2,500 we co 
Glenburn Hydropathic 5% Debs. 20,000 .. 20,000 .. 2,000 .. 18,000 
ae ae 182,500 .. 74,500 .. 108,000 
Total offered for subscription to date ;Total offered for subscription for the 

in— whole year— 

1909 ccccccccc-ccccccccss £4,568,500 | 1903 ...cceceeecscceeceee £108,462,680 
NGOS .ccccccccersocsoses e 4,509,616 | 1902 ...cccecccecceeceece 153,811,987 
I90Z ccrccccccccccccceces 12,033,976 | IDL .....cccecereececece 159,358,498 
IGOR ccccccccccccesccccce 8,102,976 | 1900 ...ccccccccccccccece 165,499,224 
1900 cccccccepecccocccece 5,051,981 ! 1899 ceccccces ceevees ese 133,169,724 








NEW CAPITAL ISSUES. 

Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, the 25th inst., at 1 o’clock, for 
Treasury Bills to the amount of £2,000,000, in replacement of 
| bills falling due on the 30th inst. The bills will be dated 
January 30, 1g04, and will be payable at 12 months after date 
—viz., January 30, 1905. Payment in full of the amounts of 
' the accepted tenders must be made to the Bank not later 
than 12 o'clock on Saturday, the 30th inst. 

Threlfall’s Brewery Company. Limited.— [he first 
batch of letters of allotment for the 4 per cent. first mortgage 
debenture stock has been posted. 

Bent’s Brewery Company, Limited.— Applications are 
invited for 10,000 6 per cent. preference shares of £10 each 
at par. The proceeds are required to meet the cost of 
rebuilding the company’s brewery and the acquisition of new 

According to the statement of profits, the most 
successful year was 1899, the profits in 1g01 and 1902 





Vi1zZ., 








Methuen and Co, | having been somewhat small. They have always sufficed to 
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pay substantial dividends on the ordinary shares, and, as 
before this was announced, the existing preference 
shares were officially quoted in Liverpool at 10%, there seems 
to be aconsiderable advantage in the opportunity of getting 
them at par. 

Bank of New Zealand Guaranteed Stock.— In accord- 
ance with the provisions of the Banking Act passed by the 
New Zealand 
New Zealand notifies holders of its guaranteed stock that it is 
prepared to renew one moiety, amounting to £1,000,000, for a 
period of 10 years, from July 19, 1904, and that the remaining 
{1,000,000 will be paid off on that date. Applications for 
renewal will be considered in the order of date on which 
they are received, from January 11th to January 30, 1904. 


issue 
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MEETINGS. 


LONDON CITY AND MIDLAND BANK, LIMITED 
] ‘holders in the Lo 


fhe annual general meeting of the shart ndon 
City and Midland Bank, Limited, was held, on the 22nd inst., at 
the ( i treet Hotel, London, Mr Arthur Keen (the chair- 
m pre ing 

The se iry (Mr Edward J. M i 2 1 the notice 
CONnvEe yg the meeting, 

The Chairman, i n r th a r ey report 
and a nt uid Th ir 1903 | 1 ta be an 
eventiu Olat to bankers li Was 1 th h pe 
that v h 1 reap th fruits benefits 
derived from a reducti of taxa 5s stringency 
in the money market, mor buovancy the — stocl 
markets, by the Government becoming a buver instead of a 
seller oi Consols, from incr 1 trafics from railways, and 
from large imports of gold from South Africa. These anticipa- 
tions have not been so fully realised as had been hoped fot 
True, our taxation has been reduced abont £10,000,000, but, as 
the larger proportion of this was by way of reduction of our 
il e-tax, and as this tax i llected during the present 
quarter, we have not yet felt its effect The Chancellor of the 
I:xchequer foreshadowed a large reduction in the National Debt 
He held out to us the hope that our } tunds for the present 
year wou ’ nt to about /( that the ntributi 
fr the Trar ial Loa would < 1 t a ner 4£.6,000,000, 
and that early 1904 a § ft 19,000 V ld be received 
f t i Tra aal Loa Up to now, as far as we can 
see, we h Ol ] the benefit thr or four millions. The 
stringe of the 1 ey market was greater last year than that 
in the ] ear, and r market tor securities has been 1 
buovant. The Lb rate at the bee 7 of last year stood at 
4 per cent., and continued at that figure till May, when it was 
reduced to 3% per cent Subseq ly, in June, it was reduced 
to 3 pr eut., but September it v 13 again increased to 4 pel 
ce , at which figure it continued during the remainder of the 
yea The reserve at the Ban] England « ] lary I, 1902, 
was £18,000,0 but, notwithsta g a drain of one and a-half 
millions for Japan, and the 1 ms taken in April to finance 
the crops in South Ameri by the beginning of May it had 
increased to over £24,000,0 largely due to the influx of con- 
tinental money preparatory to the event of the year—the Trans- 
vaal Loan. ‘The conversion scheme of Mr Goschen was com- 

1 April of last year by the reduction of the interest on 
Consols from 2% per cent. to 2% per cent., the result being a 


Legislature in the last Session, the Bank of | 


| edged 
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subsiantial fall in the price of these. The Transvaal Loan of 
£.35,000,000 was issued at 99, between May 7th and rath. It 
now stands at, say, g06 to 97. The rush for this loan was beyond 
anything previously known, the amount applied for being 
£1,174,000,000. The deposit on this large sum applied for was 
This Transvaal loan, together with the reduc- 





over ZL. 35,000,000. 


tion of interest on Consols, coupled with the amount of Consols 
held on borrowed money, are, no doubt, the three principal 
causes of the large depreciation which has taken place in gilt: 


securities. 
ork, when 


In June, stringency began to show itself in 


New \ the loans of the New York banks exceeded the 


deposits by two millions, whereas the deposits, as a rule, exceed 
the loans by to or 20 millions. Notwithstanding the deprecia- 
tion in New York, and that the Bank of Germany put up its 
rate from 3% to 4 per cent., in order to contract the loans of 
(;serman houses in New York, and assisted by the diversion of 
gold from South Africa to the Argentine, the Bank of England’s 
reserve increased by June 18th to over £26,000,000, when the 
rate was dropped to 3 per cent. This reassured the City that 
there was no difficulty in New York, but the exchange with 
Berlin feli, money being dearer there than here, and 
balances began to be gradually withdrawn ; Russia, 
who had large balances in Berlin and Paris, began 
to draw on Berlin, which caused Berlin to draw on 


london It would appear that at this period the Bank of 


Russia presumably began to increase their war reserves, for we 
| find that, whereas in 1go1r they only held 78 millions, by 1903 
they had increased it to 88 millions The depreciation in New 
1 York continued, occasioned larg reat lock-up of un- 


ely by the g 
lminating in the f 


of two trust 


A con- 


marketable securities, ¢ ailure 


ympanies in Baltimore, 1 two banks in Pittsburgh. 
siderable drain of gold to Germany and Egypt set in from the 


> reserve on September 3rd to about 


London market; reducing tl 
f°24, k raised the rate to 4 per cent. New 


100,000, whe li th 


| York still continued to trouble Germany, and the chairman of the 
Imperial Bank, at his meeting, intimated he did not view with 
favour the large loans ide by German houses to New York 


| helped to‘ harden the discount 


| different 


which he desired to see reduced. ‘This had the effect of large 
sums being drawn from New York to Berlin, and New York 
began to borrow in Lond ind in Paris New York was eased 
by the Secretary of the Treasury offering to accept selected 
securities, other than G rnment bonds as security for deposits 
to New York banks. The drain from this country to Germany 
for Russian account continued, and, by the middle of Septem- 


in the 


ber, the gold 


Bank of 
£.92,000,000 I 


I Russia had increased to nearly 
Renewed de] set in in our stock markets, 
caused partly by political and partly by monetary reasons, and 
it became evident that unle sures were adopted, the 
Bank rate would be raised to 5 per cent., which would have 
caused a still further decline in English To accen- 
tuate our difficulties, the dispute between Japan and Russia came 


ression 


; other mea 


curities. 


more to the front Consols had fallen by this time to 88! It 
was quite evident f1 the condition of the Paris and Berlin 


that the drat 


exchanges, f1 1 this country would continue, and 
the reserve would fall to a greater degree At this juncture the 
Government issued specially two millions of Treasury Bills which 


market, and the Bank of France 
indebted) indicated its willing- 


gold for Berlin, the secretary of 


(to whom this market is much 
ness to part with one million of 


the American Treasury again easing the situation in New York 
by announcing his intention to pay at once principal and interest 
for four millions sterling of 5 per cent. Government bonds 
maturing 1n 1904 India sent us one million, and the Argentine 


took bonds instead of gold in payment for a portion of its pro- 
duce Stull, the Geriuan exchange did not rise, and a further 
fall took place in our securities in apprehension of a 5 per cent. 
rate. Serious difhiculties occurred in our own Stock Exchange, 
which caused a further fall in Consols to 867 This, coupled 
with the market having to find £12,000,000 for the Transvaal 
loan between October and Derember, caused extreme sensitive- 
ness. The Bank of France again came to our assistance by 
allowing an additi il two millions to go to Berlin and Egypt 
mn English a yunt. By the co-operation of Germany in not 
putting up its rate, by France in allowing its gold to go, by the 
: { 


uction the Secretarv of the United States Treasury, and by 
India sending us gold, the end of the yea 

without the inconvenience of a 5 pe 
ciation of Consols and other 
nconveni bankers 


its to meet the 


r was eventually reached 
cent. rate. But the depre- 
English gilt-edged securities caused 

making up their half-yearly ac- 


dificulty, bankers have adopted 


nce to 
yur l 


( 
In or 


ul We have written the depreciation from our 

undivided _ profits. Gentlemen, I think you will agree 
with us that the proper policy to pursue is to write 
lown our Conscls to 8%, and our. other securities. to 
below the imarket valu We do not recommend _ this 
|course because we belie that Ss will be the future 
price of Consols, but because we think a margin should exist 


} 
| 
| 
| 


market value at 
ur attention t 


between the 
IT would call y 


{ the amount standing in our books. 
» the fact that we have succeeded in 


} ’ 


keeping ourselves extremely liquid, having available resources 
in our tills and at the Bank of England amouating to £9;194,3435 
being a ratio of 20.2 per cent. to our deposits, and having 
mol ‘ ill ar short notice to the exte zo4! thi 

money at call an 1 short n to the extent of 45,183,934, which, 
together with our investments of £7,297,016, make the liquid 


assets amount to / 21,075, being a percentage of 47.7. 
Adding to these items our bills of exchange of £.4,305,002, our 
total liquid assets are 426,040,296, being a percentage of 57.3 of 
our deposits. Our capital still continues at £3,000,000, and 
our reserve fund at a similar figure. Our acceptances, amount- 
ing to £2,032,3/5, continue to be of the same satisfactory 
character. Turning now to our profil and loss account, we com- 


1-2 
QO2, 
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menced the year with a carry-forwar 


our June profits, amountin 
/ 


y to f 306,046, 
prefits, amounting to £ 317,093, makes at 


of these profits we p id a dividend fi r the June half ¢ ne rat 
of 15 per cent. per anni , absorbing 4,270,000, d ‘ 
mend the payment for the December half of a dividend th 
rate of 19 per cent. per annu hich will absorb /28¢ . 
ing a dividend of 18'4 per cent. for the year, being th ) 
last vear. We have written /25,000 off ban! premise redited 
othcers’ pension fund with £5,000, and transferred to inve t 











account £182,000, leaving the substantial sum of £118 ' 1] 
to be carried forward. As you will perceive fron rt. 
we built last year three new branches, « at Brie n. Rich- 
mond, and Sutton Coldfield respe ly. I have nothing furthe1 
to add, only to c ratulate you on the position of the bank and 
on your again receiving this half-year a dividend of 19 I 

with the strong hone that in the f: e ¢ 1 S a . 
tinue, and that we may be able to pre t to you a balance: 
sheet as strong and as sound the « which be f ! 
to-day, at the same time giving you our urance that th | 
of strength and safety will be continued in tl re 
heretofore 

Mr W. G. Bradshaw, deputy-chait , set ( t 
which was carried unanimous] 

Some formal busin having been transacted 

Votes of thanks to the chairman and direct he 
managers and staff of the bank, terminated the proceeding 

UNION DISCOUNT COMPANY OF LONDON, LIMITED. 

The half-yearly general meeting of the sharehold é 
Union Discount ¢ ompany of London, Limited, was hel on 
the 21st inst., at the offices of the com) 39 Cornhill, | don 
Sir William Dunn, Bart., M.P., presiding. 

The secretary (Mr E. March) having read the notice ¢ ‘ g 
the meeting, 

The Chairman expre d the directors’ gratification at me g 
the shareholders for the first time on their own pri 3 and 
said he feit sure that the report could not fail to give sfac- 
tion to the shareholders generally, lering all the circum- 
stances, especially as the statement was for a half-year which 
had been far from favourable to d t busine Dui the 
whole of this period the market dread of dear mone 
which limited discount transa , but, fort itely, these 
anticipations were not fully realised lhe fresh issue t capital 
were on a small scale during the year é much smaller tha 
had been the case in sonie previo rhe total amount 


for the past year was £108,000,000, com] 








In 1902. [he increased value of 1 \ largely due t 
Govetnment borrowi igs lhe French exchange did favour 
them during the year The Gern and United States deman 
for gold did not increase the B ate, as had been generall 
expected, but it certainiy kept ( ket tight, and 
caused all gilt-edged securiti ¢ to line in price 
including C« ils, which touched tl d price of S&F 
October, being the lowest point since 1860; and it brought about 
the exceptional stagnation on the Stock Exchange. The revenu 





returns also exhibited a heavy falling off. Shipping interests 
had been sadly depressed half-year. Cotton and wool 
had shown a great falling off in production. Agricultural de- 
pression at home and in Australia had greatly affected the farm- 
ing industry. ‘The drought in Australia had been succeeded t 

welcome rains. ‘The sad and expensive war in South Africa had 
proved much more far-reaching than had been ge tally ex- 


pected, and the Mother Country had be f 
mous wa! expenditure. Since 1884, however, South Afri 


supplied the Mother Country with gold to the value of 
£108,452,000; and Id and other inerals f 1 South Africa 
were likely to increase greatly in the near future More of « 
manufactures might thus be expected to be absorbed—a remar 
which had no referen to the fiscal question. These and other 


causes, especially the political unce rtainty and the apparent im- 
minence of war between Russia and Japan, made the future of 
the money market uncertain and restricted monetary lendings. 
Still, with a 4 per cent. Bank rate, discounts fell to 3% to 3! 
per cent.—the very opposite of what was expected in Octob 
and November, when it was gener thought that there would 
be an advance in the Bank rate re the end of the year, on 


»! 
) 


ally 


1 
pet 


account of the export of gold. The report stated that the com- 
pany’s hoiding of Co Is had been written down to 8s, and 


that the remaining investments s’iowed a surplus on 
market values. Ile was sure that this must be very grati 
to the shareholders, as so many iastitutions had been compelle d 
to take large sums from their reserve funds for the same pu 
They themselves, however, had not required to touch their re 
serve fund, and the profits only to a very limited extent. They 
were not excessive holders of Consols. The investments totalled 
£,2,621,398. A good proportion of the amount was in Exchequer 
Bonds—1in which, of course, there was not a great deal of fluctua- 
tion—and the bulk of the other inve were terminal 
In dealing with the balance-sheet, he stated that the loans and 
deposits amounted on the 31st ult. to £12,431,000, against 
£12,502,000 a year previously, but bills rediscounted stood at 
only £ 3,333,000, against £5,436,000. Rebate on bills figured at 
Zlo1,291, against £107,986. Rebate had, however, been taken 
at a very liberal figure, although it was somewhat less than last 
year, when the stock of bills was about the same, but the average 
maturity was rather longer. The loans on sundry securities at 
call and short dates amounted 1,017,000, against £1,214,000 ; 
all these securities were of a liquid character. The bills dis- 
counted stood at £12,939,000, against £14,869,000. This reduction 


stments sle 
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is partly a l I fact tl ipal joint-s k 
I in L l l tl \ h large buyers of 
b as usual d Y g e ycar—a cir - 
t e which al l | { int th lo of : 
bills redi l 1 also by the fact that, with the existing 
1 taint to the « rse of t n ket and the crisis 

he East, it had t 1 altogether | lent to the boar« 
to « int freel vh wer I 1red The 

S pl t for half-year < ited to £163,901, against 
176,91¢ The ¢ rs recomn 1ended a dividend at the rate 
of 11 pe ( per annum, tax free, lea ¢ the handsome sum 
f £48,5 e carried forward rhe ful management of 
the \ ld be realised when he 1 that on their 
enol us tr he d t le a penny of bad debt 
In conclu the Chair ! the adoption of the report 
" l account 

Mr Arthur J. Fraser s led th 1, Which was unani 
nously agreed 1d a resolution approving the payment of a 
lividend at tl te of 11 per cent. per annum, free of income- 
tax for tl ded Dece ber I, 1903, Was also 
appt ved. 

Pine Ir H O nheim, having been re- 
elected 1 tl idit , Mr Th s A. Welton and Mr 
Alexander Y« g, I ed, 

\ vote of than] } I it ti terminated 
the procet g 


NATIONAL DISCOUNT COMPANY, LIMITED. 





The half t eral meeting of the shareholder 1 the 
National Disc Company, Li held on the 20th 


nited, w 





Mr Edmund The 
































instant at the ¢ 1 stre te - 
dcre D at nair in) presiding 
rhe secret Mr Charles Woolley) having read the notice con- 
vening the é g 
rhe ( said Sef ¢ the ordinary busi- 
less, 1 l doubt « re t he board in the ex- 
pre n of regret at the loss we have all sustained by the death 
f Mr William H } He had been associated with the com- 
iV eM nmm,imdss UY N ¢ i De r8o&, he re igned to 
take up an ay tr t I f the managet f the Alliance 
Bank. But February 21, 1872, he returned to what he 
lescribed < the 1 home,” and it was upon that date he wa 
Ly é ( October 1, 1874, he wa 
ap] { x that t intil June 30, 1892 
Ile w t] ted é he t d as your are 
notified | I 1 ! : 1 Sept ber 21st 
last iE e direct because he had 
1 th ch a tl s i r) eption 
f the pa During the first tw ! itl of the past 
half - vear tl! g \ 1 th f mon d dis- 
! te ] d what unexpected 
1 the | September 3rd to 4 per cent., 
( } 2 sti for gold for export, still further tended 
s business. J) r the next two 
I \ ur Id exports to New York and that 
the Bank rate cht in conseque » be raised to 5s per cent., 
better rgins were obtainable ; but in November and December 
they again fell off The borrowings from the Bank of England 
at tl d of each nth, which have within recent times reached 
h rmot unts, still continued during the past six 
I I but « much less extensive scale. The immense 
ime of bu dur the last twelve months is shown 
by the Board of returns, which give the value of imports 
s /£&42,Q0t I 14,615 r 1902 1 exports as 
90.590, i ot ) ) I ; 2 ] £4 L t = 
creas f impor ft é r re-exports, of £10,763,000, 
and by the re BS returns of £10,119,825,000 
But with respect to tk t should be remembered that 
the bu f the € sd to the larger rtation of feed- 
ing-stuf wl t h imy int articles for manufacturing pur- 
I a lk, w l, and t show a decrease 1n quantity, 
although a « derable rea 1 In spite, however, 
of this enor us turnover of laints as to cre 
rg f t have bee he rt ither than the ex on, 
1 the ite the shipping tra ; been deplorable, ghts 
not only ruling ex y low, but numbers of vessels being laid 
for wa pl t Ch f the Revenue returns, 
I ri ( ] tk ca tf excis id Customs, both of 
vhich pr h be v tl timates made for 
19 24, 1 uld al t to a diminution in the spending powers 
the . I be hoped that this tendency will 
t ti ned relations between Russia and Japan 
have 1 bt 1 t a siderable extent to restrict 
1 ess : f hostilities « ctually breaking 
out. it is impos : what further ¢ lications might not 
ur lo turn, however, to the actual working of the business 


Dis int Company for the last six months, the 





f W tl ariations in the balance-sheet The bills 

ted, t 10,109,200 show 2 increase of {1,294,260 ; on 
the other side, bills rediscounted, at 43,753,612, show an in- 
crea f 1,712,979 while the total volume of the balance- 
} t Sa rea 1 4S 000, ind 1 ou W l] see ta glar ce 
the two pr pal } ts are: Firstly, a very considerable in- 
crease in the ount of our turnover, both bills discounted and 
rediscounted showing a large increase, bearing testimony to the 


howing a lar ig 
efforts made to extend the business; and that these efforts have 
not more materially added to our earnings is partly due to the 

npetition in business, which tends to keep down 


general 
1 to the fact that new centres of bi 





col 
isiness cannot be 


e, whi full 


margins, andt 
opened up without a Ist the 


certain an t ti 
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results of such outlay are not alw immediately vi le. The | valuable one, and an excellent security for the debenture-holders. 
second point is that wing to tl ntinued shrinkage in the | The machinery and shop fixtures were totalled together at 
vaiu of out it-edged securities, we have deemed it advisable | £71,969, covering some 4oo shops, while their trade and other 
to foll ex iiatat ee pe mmended itself to | debtors amounted to £2,642, and the machinery and plant in the 
most | ; and financial institutions, and to write down our | London section £8,500, and cash at their bankers £28,336. 
Co Z ir other securities to below thei arket | Their stock at the retail branches amounted to £248,930, at the 
va! Ail out urities being perfectly sound, this writing | warehouse £105,226, and at the factory £18,130, making a total 
lov way affects their dividend-earning ] r, which will | in stock of £372,287. This was a large figure, and the virtue 
be just t umie as it was when the market values stood £00,000 | of that balance-sheet entirely depended upon the value of that 
hic \ I think. fairlv } e that price silt-edged : k But the shareholders might be perfectly satisfied in their 

, 1 < tually again improve, and at any rate, |] own minds that that asset was worth fully what it st 1 at i 
the i h our ities yw stan be looked | the bylance-sheet. They had no bad stock in any of their shops ; 
upo! low values fhe profit and 1 a unt shows | they had a strict and unalterable rule, that if ind any 
that I profits ar $,500 more than last half-year, and | article not lling, or deteriorating in any way, laugh- 
that ying a dividend at the rate of 10 per cent., and | tered”’ it at once, and got rid of it. He did n that he 
taki 17s 11d rebate on bills not due, we are able to uuld add any more, but if any shareholder de: addi- 
carl i £5,003 3s 6d, being £2,400 in excess of the carry- | tional information, he would be glad to give it. clusion, 

IW q soth last. I will now move that the report and | the Chairman moved the adoption of the report ount 
a re is pted, and entered on the minutes. Mr H. Simpson Gee, in seconding the motion, it every- 

Mr \ ow : led 1otion, which wa er some yne knew that the past year had been a difficult one in business, 
rem Mr Barnes, lar Wilkin , and others. ind the management of any business that had been able to keep 
u ag i Ip its returns the first year after an exhausting war, and during 

rhe Cl ! I proj | That a divid 1 1 ared the rreat col 1ercial and financial disturbances now g 1g On, 
up uid t 846,665 at tl i 10 7} nt Was a management that might be relied upon to keep that busi- 
pe » i { le-tax, ] bl n and after the 22nd ess in a prosperous condition in the future. 
_— nd t ; t 4.9,063 od be carried forward to The resolution was unanimously agreed to; and it was also 


lved that a dividend on the ordinary shares of 1214 per cent 


M.P 1 tl Ww per annum for the six menths ended December 31st last be dee 
As! ired and paid 
> less having been transacted, Phe Chairman pointed out that this was the fourteenth occas 
\ t ks to t hai and directors ter ted th sion on which the company had paid 12% per cent., and he 
ided that the shareholders had had their capital returned in 
ae $$$ $$$______.. lividends and bonuses three tin over. 


FREEMAN, HARDY, AND WILLIS LIMITED. Some formal business having been transacted, sae 





\ cordial vote of thanks was pa 1 to the directors for thei 

ae . __ ting of the sha in, | services dur he past year 
liar \ [Limited, \ held, 1 the 2oth bs. eat A vote f thanks was also passed to the staff for theit I< 

J ‘ in kdward W 1 (t h; 7 
‘ Mr Ti. W. Wilsl having read th e . An extraordinary meeting was afterwards held, at which it 
E was resolved to is: furtner debenture stock at 4 per cent. ta 
he thought th ult of tl ul ling, | the as t of £25,000, and to incre the capital of the come 
. { trace ( ry, 3 t b I 1 | par the creation of 50,000 new cumulative 6 per cent. pre 
ference shi of t each 
Lhe pi lings th ter ited 


HORACE CORY AND COMPANY, LIMITED. 
The annual general meeting of the shareholders in Horace 
Cory and Company, Limited, was held, on the 22nd inst., at the 


( i re [iotel, London, Mr J. W Salisbury presiding. 

The secretary (Mr John Gardner) having read the notice con- 
\ ¢ the 1 ting 

Phe Chairman said: I will not detain u at an eat | th 
because I think the figure i the balance-sheet spr for 
themselve \ ual Wal the capital amount tand 
t ow in figure a last year—namiely, £50,000 _pre- 
ference and / 100,000 ordinary. As to the reserve, that stands 
at the present time at /11,50 ), and if it is your pleasure to adopt 
the recommendation contained in the report, we shall add £2,000 
to that ainount, bringing it up to £13,500. Under the head of 
profit and | , the balance, as per last account, is £11,282, 
which has 1 reduced by transfer to reserve and the payment 
of dividends to £407, which was the amount brought into the 
past yeal fhe profit for the year—{14,774—although not so 
much as last year, I think we must all regard as satisfactory, 


knowing all we d bout the general depression which has pre- 
vailed in many trades. The profit to which I have referred and 
the amount brought forward from the previous year give us a 
tctal of £15,152. Irom that we have to deduct the preference 
and ordinary dividends paid in June, reducing the available 
balance at the end of the year to £9,807. As you have seen 
by the directors’ report, they have paid the preference dividend 
for the six months ending December 31st, amounting to £1,375, 
and they recommend the payment of a dividend of 6 per cent., 
} 1e dividend of 4 per cent. paid in the sum- 





which makes, with t livid 1 


























1t. pre. | Mer, a total distribution for the year of 1o per cent., which I 
ference shares. These were offered to the existing sharcholders hope will be regarded as satisfactory by the shareholders. ‘That 
and were al! take up by shareholders It was very satisfact me will enable us, as I have intimated, to carry 4,2,000 to the 
to know that the shareholders had much confidence in the | reserve fund, and there is a balance of i 132 carried for- 
busi SS that they were rea 1y to supply the 1 ssarv additional ward Turning to the other side of the balance-sheet, freehol 

apita LOL tS mainte € 1 « nt TT} I trad ind leasehold p! ses, plant and machinery, stand at Ps 21,339, 
creditors were larger, owing to the purchase of Rabbits’ busi- | plus expenditure during the year £379, bringing it up to £21,718; 
ness; their other creditors wer h the same as before. On | deducting 4476 for depreciation, the net figure stands at £21,242. 
the asset le, their freehold properties were increased. They | Sundry debtors, less reserve for bad debts and discounts, stand 
Wel tly having to buy freei 1 | rty where they had | at £12,287, and bills receivable at £357. ‘Those bills are per- 
had hed b ses, and th also the addi- | fectly safe, and I am happy te say we have no serious amount 
tion s Rabbit freehold ind leasehold pre ses, f bad debt to spe ik of The tock on hand, as certified by 
amo g t 35,000, together with their shop fixtures, amount- | the managing director, stands at £3,974. Then we come to the 
ing to 412,615. Those were the sums paid by the npany in | item of Consols, £19,000, which at cost stand at £18,488, less 
res f tl items, but he would be well wit] the mark if | amount previously  writte down, £156, the net figure 
h t riginal Es 2 those ; { There tanding at «= 4,18, 33 I think you. will T that w 
had b the ial 1 ition t ff freehold and leasehold re in a verry happy nd comfortable positio! finan- 
pro} lea gin alu f that asset #2 1,259 1 That illy. As regards cash, Dx bet 31st we had at the bank 
va the chief security of t ( e- | £1,419, on deposit £4,500, and in hand £47. Iam happy to sa 
hol | y had “£150,000 in debentures, and the had over ve are lil @ position to pay the dividend warrants to-night, and 
£$.224 freeho] 1 le hold properti t} } f it I hop will pre them a jurckiy as pos ible, and get cash 
fre of properties were worth ve , bh more | forthem. I ha every confidence in the iuture of the ompany, 
tha I es given in the balance-sheet ; they had bi vearly ind I see no reason why its business should not increase, nor do 
\i dep and ny instances their ] 1 value had | I see any: 1 why the dividends paid, after we have further 
mat increa I he growth of the neighb } Is in | built up our reserve fund, should not be increased also. I con- 
whi t! re placed. That asset was, therefore, an extremely | gratulate you upon the present condition of affairs, and I hope 
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that at t { of the current ir we shall h | behalf of a new « ompany intended to be formed, with a nominal 
’ ' 7 > . 
present 1 will { a itisfact ’ tted il (300,000, for the purpose of acquiring their assets and 
to-da\ not | beg t tt u taking. The consideration payable to this « would 
1 , + + , * - 7 
and avi re and adopted } be % | ; First, the payment and satisfaction of the debts 
Mr J. B t fed tl rt bilities except the debenture stock, estimated not to ex- 
A shat I l hether it was th t ‘ ea bs a ly, th sue of £5 f é debenture 
directo1 & ) pl 1 ) distrib the holders of tl xisting nture 
reserve iund al ( in exchange th rs th ill ent to this 
Mr C. ] 1 that th F or their s, of such a nu of shares of £1 
purci ( a h, credited with 15s paid up, the | I ( ny 
men compa houl eall for, ex ng 1 ll 27 0 
Viie S ried i 1s] When the whol f the 270 h ew ¢ 
Mr A. M é pro] 5 re issu¢ h uid amount 5s per share would pro- 
chau j aire 1 tn V =-.000 n mich, a t tl eX- 
with which h | h ga } 1] e old « ; ther i Id remain 
tion than that 'e ( 1 ¢ | t b 62 ) ».o00 availabl r wo! ¢ capita In 
had paid s t had be ] é . , the Ch na ved the re 
nically I ad dd, ] I a W. ke 2 1 the mot 
eve te tl ] tt 1 1 tha was Qe to t scl e of 
rhc 1 uti la truct I ‘ tting h lf t acceptance 
the J igs tl ited 1e V ed mot i 1 Teg ling the heavy exy lit of 
= : = i i] rei ] i imendr a id- 
—— ‘ al t ] ge fora th to ¢ e the d 
BROCMASSIE MINES, LIMITED. “er € ac 
i tLe t ‘ «at ‘> 
\ xtraordinary al meeting of tl 1 D 1b i the amen t 
B \iine j held the roth i ‘ P i that useful object could be 
] stit Ch lel \ \] o | 
g I ted to t ‘ting, and 
\] ae ( t! resi ~ V Ss ait vards car ed 
th ‘ o 1h ting hav i of tha hairma r pres ig terminated the 
The ( li the < t $s had } ss 
( ther 1 t was 
h ct r, | g to the 
all parti t] the e PUBLIC INCOME AND EXPENDITURE. 
( ta} Q t pl I i 
bee ? : t . ; i REVENUE AND OTHER RECEIPTS. 
mitt t} let f th t lut Estimate -— Receirts.— — Re EIPTS.—— 
io. ld] beads e yh for the, Able 1, '03,Api.1,'02, Jan. 1, Jan. 1, 
, , won to to to to 
> ca é » t the sharel ( toget , see 44 Jan. 16, Jan. 17, Jan. 16, Jan. 17 
1 ; : | 1903-1904. on =” —_ = on aa 
he hoped to take adVantage of that opport y the | 19C4, 1903. 1904. 1908. 
i the In be I last f tl samen - 
lar hold 1 to pr y é Balances in Exchequer £ £ z £ 
4 it the i I ) W i Ol sCl a ] Ist April: a - 
; | true that ti tia : whe Bank of England ...... oe 5,887,524 8,680,383 ee ae 
: “en = <igliea? idaianendtna chee» Bank of Ireland....... 749,603 486,564 
the 1 PI A. the qairectors a tne ¢ . 6.637.127 2.566.947 7 
eng zy Warrant the purcnase ana erecthon Of suci icn ry, 
but the rt Vi t ] g 1 cables were aespat hed t tne REVENUF. 
manager (Mr Par} ing his opinion. The manag r replied . _ = - ~ 
Sh v1 ca ta th ee a £ £ 
h : oer ‘ Custetnd ceccccccececcesées 34,640,000, 27,065,006 27,568,006 634.000 579,000 
ae é; : : El MON. cccdnncsudexcdeccedt 2,700,000 24,994,000 25,840,000 453,000 489,000 
2 yt l 1 is nm { that ° Estate, &c., Duties ....... 13,300,000 10,161,002, 10,976 900 220,000 20,000 
(a new uired, and, as I « judge, it will | Stamps ..........-0+--. .. 8,400,000 6,095,000, 6,459,000 172,000 126,000 
he w t t is likelv to be read: - £ ] : Land Tax and House Duty 2,600,000 750,000 820,000 110,000 110,000 
“A : Shad a? fs pen | Property and Income ‘lax: 30,500,000 12,116 000 15,403,000 1,053,000 2,077,000 
to- tne board s justincati u oot See 15,300,000, 11,390,000 11,010,000 : ; 
t tI by the end of March orders were | f Or Telegraph Service ........ 3,890,006 2,990,000 2,950,000 és 
plant of the 1 t . | Crown Lands .............. 445,000  420,00C 370,000 50,000 ., 
yp \ os the wi Receipts from Suez Cana 
( ] ) € us ie I e Of lt i )€ . 7 . . Ic er 7707 
‘ . : ; ee Ms i : ‘ | Shares and Sundry Loans 935,000 948,163 947,067 
despatcl ae th i When the ordering tH V | Miscellaneous .....ceccees 1,650,000 1,277,448 1,387,614 65,29 
machi y uy egotiations were 0} » with | — ———— 
the A fiver Tr sport Company w ith a view t their | *Revenue ...ccccee. 144,270,000 98,095,611 103,775,681 2,757,000; 3.601,C00 
transporting it to the property. Finding that th apabilities ; ‘ ; - 
le 7 ; : . Natat teateatt , EEE MS ae 
and : f 4 P vy were il quate { the work. Total, including Balance 104.732.738 112,342.628 ° o- 
the joined, to the e€ nt of £1,000, with five other c | ies OTHER RECEIPTS. | 
in sl ribl for ¢ 1 ial capital to enable the « i to | Repayment of Advances for 
t . A A c > 4 
Ire the necessary ¢€ 1} nt. Shortly after ts | = 540,000 562,841 "= 
to arrive at Axim their dificulties began | Bs 410,000 630,000 ae a 
iny findi hat the abnormally low state | 
bt ; ‘ a 1 sor ate Acts, 1896 to 1902 ; 535,000 420,000 
River transport extr nel difficult Acts, 1 A902 we eeeeee oe 99,000 éU, oe ee 
ph ' £ a Se } . : | Under Naval Works Acts, 
pas State OF Ue Tivel prevalle i Tl 1895 to 1905 ....... ecenwes ee 1,969,000; 3,453,00 ee _ 
SO-Ca n, with the result that the tran } Un Military Works Acts, 
had be carty out their: contract. Tw. ieee | SEMEN centuce cant ao oe 1,050,000 2,150,000, .. os 
were ] t Axil and two of the lighters were wrecked | Under Land Registry (New 
onde GS SSE, GEE TWO Os the LIGUets Were Wiecned Buildings) Act, 1900...... - 4,000 5,000, ee ee 
in the é contents lost, in respect of which their claim | Under Pacific Cable Act, P 
on the insurance company f 4942 had been practically agreed | _ 1901 ......+..--ee ve . 215,400 ee “a 
a , £ te " a . : | Under -ublie in; 
to. The work of constructing, in conjunction wi ( r com. | Una Pu > 
; Ay per ‘ie a - ) sa th ther ‘ yxpenses Act, 1903 ..... ee 44,000 +. o- o 
panies, a joint traliway tol transport purposes t which they j By Issu2 of Consols under ‘ 
had contributed /“4,000—was already under way. It was stated | _ the Loan Act, 1902 ...... ee o 29,875,014 oe oe 
that the line \ la be « pleted b next, but he should | By, Issue of Excheque 
: agape wiggle mien et Jonds, under the Supple- 
—. tefu] if t 5 ready +1 , of the aes “oes B . und pI 
be grateful if it _—s i he rt tl ( npanvs mental War Loan Act. 
goods by jun With regard quest t ex- NON ceccudceadeses es ja 6,962,272 ée de ie 
penditure, h obse? 1 that th of cash h 1 | Transvaal & Orange River 
at the date of the accounts presented at the last meet Colony (Repayment of 
oy , ; , : ; =) sum voted as a temporary 
was / 2,013 Since th there had been received on a unt of | PS SE eae a it AS ge a 3,000,000 es ae = 
share capital £24,612, and on account of debenture st L48.o08< Suez Canal Drawn Shares ee a5 7,795 a 7 
A; 24 48,955. e 
From September 1, tgo02, to December 21st last th Ww . | Temporary Advances, de 
I { a € m 3 st tn Was @X- ’ . eel ac - 
pended o e P 1 machinerv £21 my ee EES * £1 1s HCIONCY ccccecece tresses ee 6,000,30€ 9,700,0 oe ee 
bala tgges Nas - > Sas ne SLY F424;0225 ON trans] aly 2 S44t; | Temporary Advances, Ways 
and duty, 770 vhite labour, £.9,530: on black labour, and Means _ (including 
L6.707: |] sehold stores, £2,105; tuel and timber, £2,242; Treasury Bills, £8,00,C00 
Be ” ° Tes ditt n 1803-4, and £7,5C0,000 in 
mining s “— L1.708 He gave in detail the other iter in 1503-4, an ~ 2en . 
h At i ave in detail th ther 1 ) BOOB) o cvctcdcddccuscdces ee 14,500,000} 14,050,000 oe ee 
oO expenditure, and ta ! that the balance i 
on December 31st last was £582. The Chairma th Total .. ‘ 139,065,010! 174.416,678 , 
referred, at some length, to the developme work at | *Revenue,as above........ 144,270,000 98,095,611 105,775,681 ° 1 
the mine, and stated that thev had a propertv extend- | Payments to Local Taxa- ——-—— —-——— - 
ng, approximatelv, 5,400 feet along a line of reef ved | %#on Accounts :— f - 
a | — 534 mike — a » recs proved Customs ......06. ccoee| 219,000 6 24,568 26,421 
beyond a ubt to be of exceptional richness. If they only had WME ea sce vad wee 55333,000 67 229,000 229,000 
a fair chance to push ahead with the developments and the Estate, &c., Duties .... 4,110,000 3,196,655 . 3,510,799 64,000 93,000 
I t 
erection of the first-class plant which they now owned, the board ; : _ — 
were confident that those shareholders who retained their invest- Total ...cccceceeee. 9,662,000, 7,502,987 7,605,602 317,568 354,421 
ment would shortly have no reason to complait With regard ‘ ‘ ‘ 
le i aed eae te aa aia ipl: Total Revenus includ-) 
) ; ullol O S Tit 1 > + I I t . 5 50g «<< +] tR} z 5 7 Ons 
aad the resolution t e submitted, he explained that a - lent ing payments to Local } 153,932,000 105,598,598 111,581,283’ 3,074,568 3,955,421 
had been entered into between the company and a trustee on Taxation Accounts ..) 
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THE 


XPENDITURE AND OTHER ISSUES, 
i rate 
he Total Issues ont of the Exchequer 
Year to meet Payments from 
1903-1904 
Supple- |Apl.1,'03, Apl. 1. ’02, Jan. 1, | Ja :. 
ntary to to t t 
Eisti- Ja 16, Jan. 17, Jan. le Ja 17 
1904. 1903. 1904 1903. 
£ ry & £ 2 | 
National Debt Services . 27,000,000! 24,129,322 25,845,634 200, C( ie 
Other Consolidated Fund 
Services .... -s ne : 1,640,0O0 1,451,3 1,460,131 l (ci Lid 
Payments to Local Taxa Ser : 
tion Accounts....... 1,156.00 743.977 743,21 On 00 
Supply Services. 114,590,000! 88,971,372 121,9 1; 1,759,000 


2,000,522 

















OTHER ISSUES 144,186,CO0 115,296.026 152,978,283 1,818 
For Advances for Bullion, & _ 260,000 500,000 
' Excheque Bond 
issued under the Supple 
mental War “~ un OA 
1900, £10,000,000 Less 
Paid by Nati ul Debt 
Con ners,£3,000,000. oe 7,000,000 . +e +e | 
Under Telegraph Acts, 1892 
Mee sina oe 660,000 420,000 ° oe 
Under Uganda Railway 
Acts, 1896 to 1902....... oe €7,000 260,000 
Under Naval Works Acts 
i ee os 2,638,000  2,258,C00 
Under Military Works Acts, 
1897 to 1901 ......... os 1,950,000 1,550,000 . 
Under Land Registr 
Buildings) Act, 19 0 oe 16,500 5,00 ° 
Under Pacific Cable Act 
WE -sbeesaneeidksans oe os 939,065 ° ° 
Under Public Building 
Expenses Act, 1903. 44,000 oe ° 
Under Public Office Site 
(Dublin) Act, 1903....... 12,00 ‘ ° 
Deficiency Advances Re 
paid . se 4,300,000, 9,200,0C0 we i 
Ways and Mean s, K 
WONDNOL insensivectdescves 4,000,000, 2,500,000 
126,243,526 170,410,554 
Balances in Exc . equer:— |——--———_ — —_-— —_ 
Benk of England ...... 2,352,170{ 3,720,667 
Benk of Ire! oy 169,314 285,657 ae 5a | 


4,006,324 


2,821,484 


139,065,010. 174,416,678 


Treasury, Jan 19, 1904, 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY, 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,000,000. 
FIRE AND LIFE ASSURANCES EFFECTED ON 
MOST. FAVOURABLE TERMS. 
Please a) to 
Edinburgh: 35 St. adeow Square. 
London: 3 King William Street, E.C. 
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TH E Founded 1871. 
OCEALWMI Accident and - - 


Guarantee ss san Ltd. 





Capital Authorised ae £1,000,000 
Capital Subscribed £621,540 © 
Income, 1802 £1,196,654 
Reserves, Dec. 31st, 1902 ; ‘ £1,080,500 
Funds, 31st Dec., 1902 (excluding Uncalled Capital) ' £1,379,391 
The Ocean Corporation ader’ Policy ‘Accident | Disease, 
tenes d A : fully justity its ti cle. ‘ me 
Gover v ’ rl r 1 ide + ~ 
re r xCE I Li r il Inspect ] r e. 
Head Office: 36 To 44 MOORGATE STREET, LONDON, E.C. 
t PA I rral Manager €+ ¢ 
, 
s ~ 
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BANK RETURNS AND MONEY MARKET. 


BANK OP ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for 
the week ended Wednesday, January 20, 1904. 


ISSUE DEPARTMENT. 


£ 
249,540 Government debt. . . 11,015,100 } 
Other securities .... 7,434,900 | 
Gold coin and bullion 30,799,540 | 


49,249,540 


Notes issued ........ 49,2 


49,249,540 





ECONOMIST. 





(January 23, 1904. 


BANKING DEPARTMENT. 
£ 
Proprietors’ capital... 14,553,000’ Government — securi 
GE: wWecrusen obeeas 3,519,280 Re eres e 20,933,5 3 
Public deposits* .... 8,217,288) Other securities .... 24,600,943 
Other deposits ...... 42,114,767} Notes .... sieeiteews 21,262,100 
Seven-days and other Gold an d sil lver coin. 1,770,201 
DiGi 6k eaensews — 162,462 

68,566,797 68,566,797 

* Inclading Exchequer, Favings Banks, Commissioners of National Debt, and 


Wividend Accounts. 
J. G. NAIRNE, Chief Cashi 
FRIDAY NIGHT 


Dated Januar I, 1904. 


er 





The preceding accounts ipared with those of the previous 
week exhibit 
Increase, Decrease, 
£ £ 
Circulation (excluding 7-day and other bills) .... «sw awe 26.61 
PUDLIS GODORIES 2 vcccccces. covccsesssccscsecccces BAIGLSOUO so vevenes 
Other Geposits ....ccccccccccccccccccccccccsvccese  s0 coevceee 82 
GOvernMeENt SCCUTITICS .....cccecececssserveceses 08 seeee 111,321 
OBST SOOUTISIER 6 cccccccscvsceseccvcccvecccnccee Terror To. 325 
POIROT xo. i5'onn50 565 Rhee Newent edacsucaaeasbenrees Re. ee 
OE cicswd pecs ishadatier sabe ehae s4geebNeeeGeuee AS ere 
R \, MLCT CLT ORR CLEC CCRTE TTT ECT Te TT VE 
The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
| and Rate of Discount, for three months ending January 20, 1904 :— 


Securities 
in 
Banking 


Gold 
in from 
Abroad or 


Circulation | 
Coin and (excluding Reserve 


Date. Deposits 











Bullion. aotioe | | Depart- 
Export. aeons | | ment, 
£ £ £ £ £ 20% 
528.000 in 28,398,565 47,125,649 41,511,633 23,465,205 ?74 4 
320,000 out’ 28 46.855,957) 42,485,344 22,244,226 1/3 — 
616,0G0 out 45,149,422 40,910,171 22,061,952 784 — 
933,000 out 44,474,148 40,077,536 22,254,412 %74 — 
285,000 out 44,577,140 40,323,289 22,191,071 7%2 — 
325,000 out 28,655,220 48,064,146 494,787,832 21,097,144 %>% 
110,0C0 out) 28,363,305 46,458,845) 43.280,915 20,992,400 °°. — 


62.000 out 28,406.425 46,694,917, 44,076,215 20,471,479 45; — 


28, 302, Tle 


87,000 out 29,083,299 47,720,896, 47,901,679 17,669,426 6 — 
30 28,911,8)3 47,000 in, 28,787,760 56,374,925 55,659,714 18,574,053 ~“5 — 

1904 ia, 
Jar 6 29,996,093 three in’ 28,914,830 51,989,666 50,548.579 19,531,263 374 — 
13 31,388,418 135,000 i 28,414,055 49,1+7,728 45,905,740 21,424,563 434 — 
20 32,5 i 0,000 in’ 27,987,490 915,554,496 23,052,501 452 — 


69,741 50,332,055 


“ Subjoined is our aan table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 





as ten years back, viz. :— 
At corresponding date Ja 17, | Jan. 23, | Jan. 22, Jan. 20, 
with the present week. 16 94. 1901 19€2 19¢4 
| Cireulation (excluding £ £ £ £ | 4 
Bank ost bills 25.027.760| 28,584,356 29,034,910 28,351,920 27,987,400 
Public deposits 27,054) 8,508,863 9,495,038) 10,405,596 8,217,288 
Other deposits .«+| 30,426,228 39,519,700, 40,552 260, 40.088,162 42,114,767 
Gavaneunn nt sec urities. 10,760,317, 16,176,620 147,278,570, 17,636,290 20,933,553 
Other securities ...... 25,206,720, 28,651,659 26,388,759; 27,802,579 24,6C0,943 
Reserve of notes an d co oin) 17,962,795 21,487,741) 24,698,933) 23,334,%26 23,032,301 
Coin and bullion .... 26,540.55 $2 297,096 35,958,843 33,511,746 32,569,741 
Proportion of reserve ‘to : =e 
liabilities ... sees 50 % 444% 49h% 46 & 452% 
Bank rate of discount .. 3% 5% 3h as i 4% 
Marketrate, 3months’ bills ] 4 Ay 24 3. 3 + 
Price of Consols* ....... Oss 964 94 935% Fad 
Price of silver per oz, ... 313d 284d 25d | 21}sd 264d 
Average price of whe at. 263 4d 26s lid 27+ Ba 24s Lid 26s 1ld 
Exchange on Paris (short) 25 25.114-163 25 114-16} 25.15-20 25.163-21} 
— Amsterdam short 12.0}-14 12.14-13 12.2$-2¢ | 12-24-3 12.14-)3 
— Hamburg (Smonths) 20.56-60 20.6b-70 20.54-58 20.62-66 20.62-66 
Clearing-house return 133,252.000 164.077,000 220,915,00€' 227,479,000 211,919,000 


* New 2} per Cents.—Goschens, 

The amount of the “other dep 
securities,” showed in 1894 
excess of £1 i i 


sits '’ compared with the “ other 
ess of £5,219,508, and in rgor an 
> an excess of £14,163,521, and in 1903 


anex 


an excess ol £12, 85,583. In 1g04there is an excess of £17,513,824 

In 1go1, at this time, the Bank rate was 5 percent. ‘There had 
be a large accession to the reserve from the return af not 
and coin from circulati but the market had nevertheless 
mained rather tight, and the discount rate for best three months’ 
bills was kept up to 4)'— ] cent. The week was marked 
the death of Queen Victoria, the sad event interfering with 
business in various ways, owing to the closing of the Stack Ex- 
change and other large establishments. 

In the same week of 1g the Bank rate, as had been antici- 
pated, was reduced from 4 to 3! per cent., the reserve having 


been increased to £24,7 The railway dividends were dis- 





appointing, and prices of Hlome Rails had declined; otherw: 
there was little feature Stock xchange business. Silver fel 
from 255¢d to 25!2d per ounce during the week. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and there was a temporary flush of money in consequence 
of an issue Of £2,500,000 Treasury Bills having been paid off. 
The market rate for best three months’ bills eased off from 31'4 

3'4 per cent. during the week. Stock Exchange business was 
quiet. Home Rails declined to some extent, the improvement 
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Jan. 21, Jan. 14 Jan. 22, or Decrease. 
1904. 1904. 1905. : : 
Last Week Last Year 
ASSETS £ £ £ £ £ 
Coin and bullion—Gold 95,664,000 95.652,900 100,352 300 12,000 6,683 000 
Silver 44,068,000 45,972,000 45,695,000 95,000 + 375,000 
Government securities 15,704,000 15.704,000 15,704,000 ad . 
Discount and advances.. 55,599,000 53,£45,000 47,289,000 146,109 + 6,110,000 
LIABILITIES. 
SOD iv: ceccandeancdeuced 171,673,000 175,981.000 177.272. 1,303,000 — 2,599,000 
Government deposits .. 7.820,000 4,£05,000 4,255,000 + 5,315,000 + 5,565,000 
Private deposits ........ 15.049.00@ 16 583.000 16 142.000 1.544.006 1,095.c093 
BANK OF SPAIN, 
Jan. 9, Jan. 2, Jan. 10, 
1904. 1904, 1903. Last Week Last Year, 
ASSETS, £ £ £ £ £ 
MEE: ‘cutvacvenaweuueess 14,563,900 14,553,000 14,396,000 + »,000 + 67,00 
ere er 19,015,000 19,035,000 19,734,000 — 41,000 — 689,000 
Foreign correspondents ‘ . “ss ; 
Loans and discounts....| 48,495,000, 48,436,009 46,504,000 + 60,009 + 1,992,000 
Spanish 4 % stock...... 14,770,000 14,770,000 14,770,000 we a 
Treasury bills, obliga- 
ee errr ae 6,000,000 6,090,090 6,039,000 a — 39,009 
LIABILITIES, 
Sr 64,455,000, 61,435,000 65,451,000 a — 1,015.c00 
Deposits and current 
ee 23,944.000 25,914,000 22,836 000 ee + 1,193,.C0 








land the 
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in the dividends having been over unted in advance of the | a NATIONAL BANK OF BELGIUM. 

announcements. } Jan. 14, | Jan. 7, | Jan. 15, 

The following figures from the offi l returns show the amount } \ ASSETs. wr os — en wae $02: 
of bills and cheques cleared at the Bankers’ Clearing-house a and bullion........| 4,746.000. 4,841,000 4,759,000 95,000 — 4,0c0 
; ; 5 : itie 2 257 21.565 9) 
Speci il days are given separately, together with the total increase er pal aa 22,487,00C 22,578,000 21,565,000 91,0909 + 821,000 
or decrease to date in each case | Notes in eirculation ....| 26,127,000 25,693,000 25,018990 + 423,000 + 109.000 
{ Current accounts ...... 3,204.000 3.775.000 2576000— 571000+ 628,000 
(000’s omitted.) - = 
~ AUSTRO-HUNGARIAN BANK. 

Weeks Stock Exchanga Consols Pa “ Pourths ” Jan. 15, ; Jan. 7, Jan. 15, i 
Ending. Total. Pay Days. —” | aa 1904. 1904. 1903. ' Last Week Last Year. 

~~ Date, £ Date. £ Date, £ Date. Coi Assets. G £ 6 so £ £ £ 
1903. 1903 1903. 1903 oin and bullion—Gold 46, 478,00 46 523,000 46258030 + 155,000 + 220,000 

Jan.1to Oct-21 €,213,821,'\Jn1Jn26 766,164,Jan. 2 45,420, *Jan.3 29.949 Silver 12,5$1,00) 11,821,000 12539.000 + 510,099 — 208,000 

Oct 28....-. 162.703, July 10 56.194. Feb, 2 53418 Fel 4 ss Discount advances, &c. 15,979,000 16,912,000 12,243,00C — 2,955,9C0 + 1,736,000 

at. Svesee: 211.848, © 29 64,133 Mar, '949. Mar ‘oa. | ci aaa ‘ ; 

oul eae 7565 \Aug. 13. 59263. Apel] oe roy S =. Cirenlation ........ 63979.000 7027090 63.348.990 — 6.291.000 + 631020 
18.. 194 705, 27 2,604, May 6 43,032, May 4.847. 

25.06 159,020, Sept. 11, 46,775, June2) 58836. Juve 4. S4'a9s" IMPERIAL BANK OF GERMANY. _ 

Pee. Ceecess 216,145, 30 66,260. July 1 61.249, July 4 29,693 Jan. 14, Jan.7, ; Jan. 14, 

Dicane 167,775, Oct. 15 63,444. Aug. 6 47.856, Aug. 4 41.422 1904 1904, 1903. ast Week Last Year. 
16. ces. 204,412, 29 £8,643, Sep. 1 40,929, Sep. 4 26,796 ASSETS. £ £ £ £ £ 
BSvecese 180,186, Nov. 12 49,205, Oct. 1 49,032, “Oct. 3 30918 Coin and bullion ...... 44,219,900 41722000 43.758,000 + 2.49700) + 481,000 
ee 215,647, 26 50 709, Nov. 5 46,695, Nov. 4 2763. | Discounts and advances 47,255,000 55,140,004, 42,856,000 8,837,006 + 4,397,uuU 

1904 Dee. 11 57,501, Dee. 1 45.766, Dec. 4 28.184 LIABILITIES. 

Jan.1toJan.6 199,416, 30 65,880. 1904. 1904. * | Notes in circulation ....) 65,039,00C, 71,915,000 63,467,000 — 6,823,000 + 1,622,000 
| ee 183,289,, 1904 Jan. 6 50,193, Jan. 4 40421, | Current accounts 25,627,000 25.556 000 26455010 + 171.009— 808.C00 
oe 211,9'9, Jan, 14 58,596, siiais sal sg 

BANK OF RUSSIA, 
Total, 1904 .. 594,634, ee 58,596, o 50,193,;  o. 40,421, = ae 
Correspondng 99 212 74 205 540 esi Dee. 23,03 Dec. 16/29, Dee. 23, 
total, 19035 622,515, 14,895, oe 45,420, ee 29,949, Jan. 5, 04 1903 Jan. 5 03 Last Week Last Year, 
Inc. or .} - 27,679, ail 15.699, oo 1) «4773 ae 10.472, | ASSETS £ £ £ £ 
in 1904 = 404%, = we | |= 20°96% Swe (me 1O5IH =. «.—- | = 35.03Z | GOld...........cceeeeeee 70,818 009 72,489,000 68.810 .000 — 1,671,000 + 2,008,900 
Gross total in | Balance abroad ........ 15,275,000 14,635,000 5,294000 + 658,000 + 10,033,000 
a 10,119.825, = 1,456,775, Ld 593 605 oe 382,285, | Silverand subsidiarycoin 7,048,000 7,313,000 6535,00G— 264,000 + 2, 
Do 1902. 10,028,742, oe 5,556,755 3 570 337, 285.160, | Securities & short loans 34,485,000 32 160,000 33,341,000) e 2,525000— 856000 
Inc. or Dec. ) + 91,083, Bi ~ 199.980, . | 23.268 2875, | Other loansandadvances 13,197,000 12975030, 15,023,000 + 224,000 + 169,000 
in 1903 = (co% i = 7:02% = 4:09% =~ 074” | Securities belonging to 
. - | PR, k.cacccnciscavcss 5.456,000, 5.442000 485990C + 14,000 + 597,000 
* The ‘‘fourth” fell on Sunday. | Miscellaneous .......... 5,795,00C. 5,702,000 5,662,000 + 95,0009 + 135,000 
Balances due by 
PROVINCIAL CLEARING RETURNS branches & treasuries 745,090 743,000 
- 152,072,000 150,714,096 140,18 + 1,353, "839,000 
1904. 1903 tua, cc I esidiididaiaas is) s) ei 3,00C 353,000 + 11,889,099 
aes Notes in circulation ,... 59,678,03C, 57,959,000 57,641,000 + 1,743,000 + 2,057,000 
MANCHESTER— £ £ £ o%, | Capital of the bank 5,504,000 5,504,000 5,507,000 we — 5,000 
E 5 f > 7 my Deposits and current 
= M se - 9s... 6,480,700 7,607,200 —1,126,500 14°81 |“ gccounts............. 43,049,000. 44,585,090 49,743,000 — 1,533,000 — 6,699,000 
eek ending Jan.16..| 4,840,400 5,038,900 198,500, 3:93 | Treasuryaccount ...... 33,211,000) 50,531,000 17,461,000 + 2,689,000 + 15,750,000 
gia acd an Miscellaneous .......... 6,839,000) 6,656,000 6,555,000 + 255,000+ 526,000 
Total to date ...... 9 _17%9 Balances due to branches 
l u, 321,100 12,646,100 --1325,000 1048 and treasuries ........ 3,741,000 5,528,000 5,255,000 — 1,787,000 + _ 478,000 
nae . 152,072,000 150,714,000 149,283,900 + 1,353,000 + 11,889,000 
gan. 1 te Jan. Tee ee 5,707,250 3,651,200 +2,056,000 56-31 
Week ending Jan.16.. 4,782,000 3,750,300 +1,031,700 2751 : ___ NESEERLANDS SANE. 
schiieiclamaabl acai siti : Jan. 16, ; Jan. 9, Jan. 17, 
c \ 
Total to date ......! 10,489,200 7,401,500 +3,087,700 41-72 pon — | os | oe ire 
| ie —_ Coin and builiion—Gold 4,439,200 4,552,000 4,698,009 + 257,003 + 101,000 
BIRMINGHAM— Silver 6,501.000 6,465,000 6,591,000 + 36,003— 90,000 
Jan, 1 toJan. 9 1.728.100 1.922.900 154.800 10:14 Discount: and advances 10,526,JC 10,853,000 9,692000 — 352,000 + 854,000 
, be a oe prbsceity ’ ’ 7 ’ hs LIABILITIES, 
Week ending Jan. 16. 938,900 1,036,100 — 47200 4:56 | Notes in circulation ...., 22,439,000, 20,567,000 19957,000— 223,000 + 472.000 
— — . | EROCREE  . caccccccesnee 558.000 749,000 293.000 — 191,000 + 260,000 
Total to date ......| 2,717,000 2,959,000 — 242,000 8-19 | hos 
liars , : a 000 NEW YORK ASSOCIATED BANKS 
NEWCASTLE-UN-TYNE— Jan. 16, ; Jan. 9 Jan. Li, 
Jen.1toJan.9 ...... 3,035,900 2,764,500 + 271,400 981 soem y lk Bie vik Be we ee mm ee 
Week ending Jan. 16..; 1,477,500 1,584,400 106,900; 6:75 | Specie .........ccccccees 36,336,000, 33,230,000 33,648,000 + 3,055,000 + 2,683,000 
— so Legal tenders .......... 15,364,000 14.942,000 15,430000 + 422,000 — 86 000 
. ° 4 ; and disc ts.... 186,58: ) 183,298,000 i77,210,KHC + 5,632,000 9,670,000 
Total to date ......| 4,513,400) 4,348,900|+ 164,500, 3-78 | Loess and Glecnunts..../1SQSSQJUD ISA SOND STTLIONO, + SESE + 
=-——— Cireulation .....cceces. 8,756,000 8940,000 9,1.0000— 184,000— 244,000 
BRISTOL— Net deposits (inc. U.S. pm 
‘ } p Pad , Government Deposits) 188,254,000 181,142,000 !80,222,000 + 7,112,000 + 8,052, 
Jan. ito Jan.9 ...... 1,214,500 1,061,500 — 155,000 144) ys Government De- 
Week ending Jan.16..; 628,400 636,400— 8,000 1-2 WOON x ccsccsccendeees 7,378,000: 7,340,000 8,042,000 + 33,000 — 664,000 
ergs zs . ~ | Reserve(Specie & Notes) 51,70€,000 48,222,090, 49,098,000 + 3,478,002 + 2,602,009 
Total to date ...... 1,842,900 1,697,900 + 145,000 8:5 | Legal reserve .......... 47,063,000 45,285,000 45,055,000 + 1 778,000 + 2,008,000 
Excess of actual reserve 4,637,000 2.957.000 4,045,000 + 1,70),™0 + 594.000 
principal ite in the latest ekly a \ published In the above tables the Reichsmark is converted at 1s; the Austrian crown 
by leading Continental and the Ne York A ated } | ut 10d; the Dutch florin at 1s 8d; and the franc, lira, and peieta at 2) per &. 
, ? below with 2] , ‘ ; 6 American currency is reduced into English money at 4s per dollar. 

are mparec ELOV vith th pre u statement and wit the . 

corresponding statement of last yeat Discount and Loan Market.— Money has been in good 

supply, and rates have tended to become easier. Day-to-day 

- BANK OF FRANCE, _ | loans are now being done at 2} to 2} per cent., and the latter 

Comperative Increase | 8SUtC is quoted for short periods. Owing to the abundance 


of money and some scarcity of paper in the market, discount 


terms have also fallen, the general rate for three months’ 
bills being 3; percent. The Bank Return shows a further 


considerable accession of strength. The stock of bullion is 
{1,181,323 higher, at 32,569,741. Of that increase, only 


{40,000 came in from abroad, thus indicating a contraction 
of about {1,141,000 in the home circulation of coin. There 
was also a decrease of £426,615 in the circulation of notes, 
altogether by a sum of 
and the propor- 
higher than last week, at 453 
and the instalment on 
»2al Loans stock, the Public Deposits hay 2,031,546; 
the Deposits showing a {327 The 
market has probably finally got rid of its indebtedness to the 
Bank, the amount_of the repayments being indicated by a 
decrease of £356,923 in Other Securities. The Government 
Securities have fallen £14,321. 


reserve was augmented 
It now amounts to 
tion of reserve to liabilities is 
Owing to revenue payments, 


{1,607,938 £2 3,032,201, 


> 
2} 


‘i cent. 


erisen / 


decrease ot 4 ,219. 


Other 
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~ 
The subjoined table shows the rates quoted from day-to- LONDON COURSE OP EXCHANGE ; 
day during the week :— —ae ; : ——— — 
a - Price Negotiated on ’Change, i 
Last | « | ay 1 Fri- On, Usance. : es 
week, 5&t. | Mon. Tues. Wed. Thur.) |.) Jan. 19. Jan 23. 
7 re a | a oy °. ° Parle .ccccccccccccssccecccccess Cheques 25 164 25 + 25 ie 25 213 
Bank rate 4 - 4 4 " 4 si 4 oa bla "1 - DIRGO  ccccccccccccescovcs .»»- Smonths 25 764 25 414 25 25 41 
Market rates of disec 9 “ea cant’ D PRRONIOD 0.00 oc vcccccersscvconces do 25 it 25 41} 25 25 414 
60 days’ | ankers’ drafts . 4} 332 34 33 } Amsterdam .....scecsceesccecs Atsight 12 l 12 lg 12 ] 12 13 
3m athe’ do . dbapides re z 3a ° 2s #31. % 2a j DIO == ccc cc cvccccccocseses 3months 12 i2 +h 12 12 4% 
oo =P amin nees 3. 32 3h 3h th 3 Ne ene ” 20 ¢ 20 66 20 62 20 6 
Soa oS REE. os Rie ts rr geeapeepeeniaanscatee ; 20 62 20 #6 | 20 62 20 6 
Loans:—Day to day .............. 24 3 24 3 2 2 2 324 492% 5 Brankfort .....++++esseeesseoess ” soc #6 fo @ & 
Short : ; 3 my 23 3 25 *l9 ) | Vienna and Trieste ........0++- ” 44 18 24 2418 «#8024 «23 
f b caéten pesidiacanicwneeh 2 2) ¥ . a oe oe | a ee . 
Fortnight (at last Settlement) .. 44 44 43 44 44 44 44 | Antwerp ...--ssccrcererersrerers ” 25 ot a 25 — ag 
Deposit allowances:—banks .... 24 2s 24 24 24 24 2h | St Peters! sia echaesssaina ligt nae ” 3413 OA oaks nal 
Discount houses at cail ........ Qe 24 24 24 Qe 24 24 MOSCOW ss scresereerereeeserers ” 9 at oa Cy, 98 oe ee 
NE a 93 2 93 23 23 2 | Genoa, Naples, &c. ......sscee ” 25 46 25 cae 25 47 25 52h 
. - ; — . Madrid, Barcelona, &c,  ........ » 34 4 Z4 343 : 
— , , ON aes ace oe “ 4 124 422. “4nz = i 
The following is a comparison with previous weeks :— — cone : 28 464 % Sit 2H 4nd 25 52a |P 
0 ,, B B rT FOREIGN RATES OF EXCHANGE ON LONDON i 
= @ ank Bills, rade Bills. * x= ———— 
3 ; | 
= 6 ¢ ' _ " . Rates es ates 
=.= 3 Months. 4 Months.6 Months..3 Months.'4 Months.\6 Months. sonen of kx- Usance, D oh of Iix- Usance, 
$03. % % % % % % % change chanve, 
»? : z Fe) t1 3 75 ied ts ¢ / n 4 | 
Oct. -" 4 23 om a SS 38 “6 33 : 3} 49 - 43 | Paris ...... Jan. 22 25.164 Ch’ques Rio Janciro.. Jan. 19 123d Wadyss¢ | 
~ “ 2 = 25 ad 3 38 i a 4 33 x %% 2 | Brussels... — 21 25°21¢ 90 Buenos Ayres -— 19 +844 90 dys st K 
1. 3a , 30 3 a 33 7, 3 4 3 2 <4 7% | Amsterdam.— 21 12:07 Short. DoPm.onGold — 22 12/> os 
Nov. 6..24 34 343 ”| 3f "| 34g ea 4g 4g % 3t 48) Berlin — 21 2047} _» Montevideo... Dec. 28 52iy] 90 dyst 
~ 35..ih 314 | 60agla aula aal 4a 4 "| Oh — 21 20294 3mos, Bng Sng 
20. .\23 3h 32 ¥ 4 | 32 414 4 “y Pe 3 — 21 2046 Short. Melbourne . Dec. 21 ¢ dis}pm 60 dys s9 } 
re ar ta a "| 38 4 + 4430} rt..— 22 0454 4, Sydney... - li disgpm 
Dec. 4°25 33/3 1 58 4 +1 ie co 22 23964 _» Adelaide - 21} diespm 
- ll 24 3 x7 4 a | 23 74 at 4 2\ ° "2 sbrg— 21 94:00 3 mos. Calcutta Jan. 22 W/4e > te}’s’ph 
18. 34 2) 38 " "to Bol 4 + 4 3 : 3 rk... — 22 4483$ 60dy at Bombay — 22 134.4%) / tr’nsfr 
S.. 9 3,25) 3 26 3 |. 2) 43 : 21 434 Sight. Hong Kong....— 22 9 transfer 
19¢ : 38 3) Mie : 34 k 33 44 33 43 Si ars - 22 3445 90 Shanghai.,... 7 22 iT 9 
Jan. 1 24 34 34 4 33 2 34 } 3: 4 33 4 33 4 2 25°17 if 
sie Sst * 34 . 2s *2 @ discount quotations current in the chief continenta} 
22..'24 3'3 34 34 3a 3 34 34 1 | cities are as follows :— 
ry | Bank Open Bank Onen 
* These rates range from those current on the very best paper to those paid | Rate, Market, Rate. Market 
on bills for which the Bank rate is usually required. « ‘ : 


o ° 


ied 


> ? ~ 
Paris ...... 3 May 24, 001 2} Genoa...... 5 a 
. : " : Berlin...... 4 June 6,'03] 2; Geneva .... 4}$Oct. 22,'03) dy 
price on Saturday was 27,%,d per ounce, but, owing to lower Hamburg .. 4 June 6,'03} 24 St Petersorg 45 Mar.14, '02inom. 
prices being received from India on Monday, the quotation | Frankfort .. 4 June 6,03} 2; Madrid .... 44Sep. 24, '05} 3h 
. . , a ards z Tov 03) 33 isbo 5d . 
was fixed $d lower, at 265d per ounce. The market opened | A™sterdam . 5} —_—— <4 ¥s os ei ee _ he 5 
one ° > ‘ srussels 5 16) ' 5 sbocknuam.. 4¢4uan. Y, y 
flat on Tuesday, and, in the absence of support, the price fell Bru en 3 Dec. wee - on = rete “aes . te} 
a further 2d to 62d per ounce A decline of 1 also tool VIENNA eee 35k eb, 6 02) at Unris tan t.c D NOV. VY, 03) 
5 16 ™*9 20d pe <p ¥ ° PCRS ;da debe Rome....sc2 9 AME Si, 95) 4 Copenhagen. 44May 21, '05) 
place on Wednesday, to 263d per ounce, but a better demand 5 195) 4 ‘i 
an ra Turin ....0« 8 Aug. 87, ‘Val 
on Thursday caused a recovery of }d, to 26}d per ounce. A | 


The silver market has been weak this week. The opening 


Pune 


° » . 7 > A nther centre » late corded anotat] cs sare:— 
decline of ,j,d has taken place to-day, making the closing | 4t other centres the latest recorded quotations are: - 
quotations 253d per ounce for spot, and 25!d per ounce for | " : ‘% ~ . : a 
ae se Sey te delivery —T 320 | ; | New York (call money) 2 Calcutta, Bank min...... 7 

N Ve ICilV¢ ° >: i > » | 
? | Ditto (endorsed Bills)... 5to5}, Bombay, Bank min....... 6 |} 
c 2 4 ween inte 7 ‘ WW on? rai 2 P . : . 1 { 
P poe ft is from Messrs Pixley and Abell’s Circular,| The following are the standards for gold points of the |] 
ate anuary 21st :— | ee schanves: 
7 | principal gold exchanges :— | 
<ahd ae on eae sail a ee a we 
Gola.- Bar gold, fine, 778 4d per oz standard ; United States Francs. FRENCH, Marks. GERMAN. Doiiars. AMERICAN, 
gold coin, 76s 43d per oz; German gold coin, 76s 5}d per OZ | 25.32s—4p.mille forus  20.52—5permilleforus 4.89 --5 ner mille for us 
nominal; French gold coin, 76s 5d per oz nominal; Japanese yen, | 25.22)-Par | 20.45 —Par 1.867 ~Par 
. 4 5 ) 4 mille ag y 3 Sp lle gst u 4 -_ wrmitle adgst 
76s 44d per oz nominal. 25 124- 4 p. mil! agst us | 20.33—5 p. mille agst us +.827—8 per mille agst us 
Silver.—Bar silver, fine, 263d per oz standard; bar silver, two lhe latest exchanges are :— 


9 


: ng | French “cheque”’ exchange 25f 164c, or 2 per mille agains us. 
5 grs gold, 263d per oz standard ; bar silver, containing 4 grs gold, | German short exchange .. 20m 474pf, or 23 per mille tor us. 
263¢d per oz standard ; bar silver, containing 3 grs gold, 263d per | New York exchange are $4.863, or 2 per mille against us. 
oz standard; cake silver, 28,5,d per oz; Mexican dollars, 25d | ‘Cable transfers’”’ | as ‘ 7 
nominal; quicksilver, £8 5s, 3 per cent. discount. | THE STOCK MARKETS. 
The India Council on Wednesday offered for tender | STOCK EXCHANGE SETTLING DAYS. } 


months’ delivery, 25%d per oz standard; bar silver, containing 




















we his aninas Maem wares ; i | thie sashes 

= + 3 ‘ : | < mn, re II : lay OVE. | ‘ round, dt ars 

Mon., Bars ..ccccosse 55,000) Fri., S. America ..ceee 100,000 tation, that taggyse have moved up all ae 

Tues., Bare . " 63.000 announcements, of course, creating hopeiul anticipations 
“Oey are eeeeeeeee ’ m . 

Wed., Bars .ceoseesce 93,000 with regard to those yet to be made. Canadians and jj 

Thurs., Bars......0002 93,000 Americans also show firmness, and rather more business | 


Rs.8,000,000 in remittances on India. The tenders amounted | TICKET. ACCOUNT. 
to Rs.33,500,000, at 1s 4 3-32d and 18 45-32d. The following | January 13 and 27 | January 14 and 
statement gives the result of the sales from the beginning of the February 10 and 24 | February 11 and 25 
current financial year :— Consols, February 3, March 1 
Rs. £ Th :. eae eee eee er r ait, Maciie Sa 
April 1, 1902, to March 31,1903 ........26 277,467,265 .... 18,499,946 Phe tone in the Stock Exchange during the past week has 
—_— — -—. 2eENn ctrone } P ' mite it} hea issible exception |} 
April 1, 1903, to January 15, 1904 ........ 200563837 .... 16057192 been strong in all de partmé nts, with the por i le exce ption | 
Week ending January 20 .....-..000- coos 280:305000 sce 692,132 of South African mining shares. Money has been in fair 
250.8€8.837 .... 16,749,324 supply at somewhat easier rates, and if once the clouds 
Allotments since last Friday :— should clear from the political sky, the way would be clear 
Wednesday ...... 4,037,000 in bills on Calcutta ......) At1s4 3-32d, about 21 | for a general improvement in business. And in regard to the }} 
” eeesee 1,043,000 in bills on Madras........ > percent., andabove Far East, feeling 1S distinctly more optimistic than it Was a 
” bessen 1,720,000 in bills on Bombay ...... ) in full. | week ag With the exception of a spasm of weakness o 
” cabeee £00,000 in transfers on Calcutta..) At 1s 4 5-32d in | a Rea Vit 1 the exce} a = Pe 3 coe CS 
” eesece 700,000 in transferson Bombay ..) full. | Wedne day, Waen Some wild rumours were set atloat, the 
maeeth erseee py stig seecee Atls 42d. news-—scanty enough, it is true—has all been interpreted as 
S| a ,000 in billson Madras ,.......) 1 : aes er ae anes » eattlement of th tons 2 
<« pannee 29,767 in bills on Calcutta ...... p Ab 20 656. tending towards a peaceable settlem« nt of the questions at 
Friday iirned 215,000 in bills on Calcutta ......) At ls 44a issue between Russia and Japan. Consol and Foreign 
«1g eg ; 700,000 in bills on Madras ...+...+) stocks have consequently been firm, with the exception of the 
Bye week the amount to be offered will be reduced to | sethack before referred to, and show an appreciable 
Rs6,000,000. improvement on balance. The chief interest has, how- 
The foreign movements of gold to and from the Bank since | ver, centred in the Home Kailway market. Contrary 4 
last week have been as follow :-— | recent ¢ = agg the dividead announcements hay = a 
an effective factor in determining price variations. shey |] 
ARRIVALS. JITHDRAWALS . } . aly } nd 
a. Pe gala fe W greece? teres ™ £ | were so favourable in character, as compared with expec- |} 
Sat., Australia....cece 6,000' Thurs., S. America.... 200,000 | 

















Fri., Bars......see000 43,000 Net influz......eececee 53,000 | has been done in certain shares. Argentine Rails have 
_—e developed considerable strength, while Mexicans and 
POOR cccccesccsee “355000! Total .00102e00s0 Gaaeo0 | Brazilians are steady. A feature in the Miscellaneous 
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groups is the strength of London Omnibus and Water Foreign Government Securities.—The world is stil 
stocks. The Mining markets have been quiet generally, with | awaiting definite information as to the probable character of 
the Russian reply to the last Japanese Note. St Petersburg 
P a has allowed it to be understood that it will be of a pacific 
fone on Se eee ——— 7 bn character, several Continental correspondents of English 

: werd ition in the money Market, and a 18s newspapers being very confident on the point. While not 
despondent view of the outlook in the Far East, have con- disposed to attach undue importance to these messages the 
 sercsee ty eine xadlndipaing Se vn the Consols market, and markets have certainly been favourably affected, both 
except for a relapse on Wednesday the price has steadily Japanese and Russian bonds showing some advance as com- 
hardened. The closing quotation is 854, or } highe r than pared with last week. Chinese issues have not been greatly 
last week, and there is a similar advance in ¢ hilders 22 Pet | affected, the only variation being a small rise in the Gold 
cent. Annuities, E xcheque r Bonds, and the rransvaal Loan of 1896. The stocks affected by the position in the Near 
Guaranteed Loan, while Local Loans stock has risen 4. | Fast show adverse movements. Bulgarians being a point 
India Sterling issues have been in guite active demand, | jower, most of the Greek loans have declined. and Turkish 
particularly the rhree per Cents. Both these and the | Unified has also fallen slightly. Egyptian Unified and State 
Three and a “gee are a full PORE Up Of the ween, and | Domain bonds show an improvement. German Threes have 
the Two and a-Halfs have risen }. Except for a_ gain | sqvanced again, but Spanish and Portuguese are both quoted 
of a point in Metropolitan Consols, municipal ISSUCS | lower than last week. In the South American section, 
remain quiet and = of fav yur. Liverpool 3% and herve Uruguays have moved up to the extent of 3, on advives 
chester 3 per cent. stocks are each a point lower. Colonial intimating that the Government is successfully dealing with 


insignificant variations in market values. 
































s ‘KS ‘ ( dé i¢ 1LeC oO so ; € - e generé - : : : : 
— h a part — r : ‘ t] oa ae d ag — nye the insurrection. Argentine bonds have gained about } 
‘me rE ofa point being rec 7 Z : ; . vis pestis : t 
athens = ping nae oo ro Ca a Three oes reel ©" | generally, while Brazilian and Chilian issues are steady. 
Australasian loans an ape e per C S. The following are the latest closing prices, &c., of some 
 oenaaiaetiaataeie “tiaammane ieeaiinen Ro iaercoeetes of the leading stocks :— 
It Move- “ Making-up” 
Week Sat. Mon. Tues. Wed. Thurs. Friday ment, Closing Prices—~. _ Rise __ Prices. 
ane Con Last Week. To-day. or Fall. Jan.12. Dec.2. 
Cons. 24 % red. 1922, 877 8 | 872 872 8 88 4) 87§ 8 88 4 8 4+ 3} Argentine 5%, 1886-7 .......... 100 ee 100 de dds cede - 1013 
Do a/e Feb. 5..| 874 &4; 87; & 87h 88 88S 872 8 88 34 8 y+ Do 1891 Funding ............ 102 ee 102 oo te «co co SOS we De 
23%, red. 1905...... 9 6/'$5 6:95 6 95 6'95 6 95 6 95 6 oe Do National Cedulas“B” ., 454 pt 344 co + 1 oe Wee 443 
24%, red. 1905...... 874 8 S75 8 874 8 | S748 vTh 8 87f 8} 873 81 + 2 | Brazilian 4% Bonds, 1889 ...... re, ae -. 768 17+ 
National War Loan Do W. of Minas 5%.......<.- e 872 ee 88 «eo + hee 27 .. 885 
29% Stock....... 963 73, £63 73: 963 7}, 963 73 963 7], £63 73 97 4+ | Bulgarian 6%, 1892 ........... _, S . eS «= -« &.. & 
Exchequer 3% Bas., Chilian 44%, 1895 .......cceee ° 81 ee £0 eoo— 1 op SH. SH 
red. 1905 ........: 984 9 | $84.9 9849 9849 9849 98393; 9839} + 3 Chinese 7% Silver, NG aise » Cw 8 «am 2a oe ee 
Local Loans 3% Stk. 964 74 96% 71, 964 74 964 74 964 74 9og 74 97 B + & Do Gold TBR, Fs «oc ccccccece Ge cc PR cot Bee BD co Se 
Trans. Gov. 3% Stk. 95} 64; 9>3 6; 953 63:96 4,96 4 96 » 962 4+ # Egyptian 4% Unified Debt .... 1054 .. 4: of + z -. 1053 1033 
Bank Stock .... 512 7/313 8 (315 8 313 8/313 8 j313 8 313 8 (+1 Do 34% Converted ........06 994 oe Be cece cc te See OE 
India 34% red. 1931. 3 4 1054 44104 5 104 5 104 5 104 5 104 5 +1 WO i hcess cade ensexxede 97 ee 97 ee ce co ce TZ sce Gia 
Do 3% red. 1948 .. “O44 4, 934 5s 944 54 95 6 95 6 | 958 6) 953 63 + 1 Do 1878, 1881-4 .........c..00 W . Gt «w— tea cra aia 
Do 24% 1926 ....) 79.801'795 804,793 80 0 1/80 1/80 1 tO 1 + 4 German Imperial 3%, 1891 .... 90 ae 91 oe + foe NE... Wh 
Do Rupee 1854-5..; 64 5 ¢4 5; 64 5 €4 5/| 64 3/| 64 5 €4 § a CORO, BED oc oc cr ccddscccennccce 41 oe HL eo oe «2 ce 4 co 4 
Met. Cons. 34% ....'101 3 1101 3'101 3.:192 4/1102 41102 4:102 4 1 Do Monopoly, 4%......+.+e0- 45 ee 9h cw HO ee WS ce KF 
HOME RAILWAY TRAFFIC RETURNS. 
) Dive 7 ee Week we 
Revenue Ist Half, 1903 per Ended January 16, Traffic | Gost = Aggregate Receipts this Half-year. Aggregate 
Annum oa ar) 3 Se p-rMile fs Tota Miles Or 
: =) Se Name of Railway. b> 224 = |a- per per lay es : this Half-year. ~ . VES { 
Gross Work- | Fixed aS £$ 5 5 . 3 bo, $ 3 St; _Week. Z Passengers, &c. Goods, &c. 
e- ing Ex- Chirges 27 7" Ba ry eS = rs] to Ss ile. | < a - " 
ceipts. |penses as 2s a | 238 “— SFA A 1904. 1903. 1904. 1903. | 1904. | 1903. | 1904. 1903 i 
£ £ x WNGLISH. £ x z x oo 2 2 2 . | 
333,643 171,144 82,299 8 9 Barry ae : - 12,253 11,82% 146.5 14; 190 es “a on 25,128 40 x fl 
48,8us/ 30,714 18,430 nil. nil. Brecon and Merthyr...... 410 1,478 1,888 1,613 35,31 6 1,202 1,255 4,322 5,254, 61 61 }! 
147,424; 99,250 58,148 nil. nil. Cambrian ...........c0006 2,157 2,742 4,899 4,764 19,558; 24 5,224 4,975 6,519 11,301, 260 250 |! 
zs a .. |4 |@ GQentral London .......... “e ; 7,057 7,245 1 its $45 ‘ 4 a 20:896 6 6 |] 
§1,770, 37,919 2 City and South London .. - ws 3,159 3,463 411,642, 503 +. - ee 1',310 64 ¢ 
272,316) 142,641 Fe i errr 1,190 5,582 7,571 9,425 49,074) 584 6,424 6,622) 15,131 27,150, 139 139 
1687,849/1132,839 921,016 nil. | nil. Great Central 22222222200! 16,170 44,744 60,914 €0,3%¢ 103,890; 253 | 51,235 48,971 120,250 170,242 465 464 
2706,853 1709,408 1310,067 43 13 Great Kasternm ..........66 48,500 43,100 92,000 &¥,9C0 48,496, 893 155,100 148,500 116,2¢ 262,300 1,1845 1,168§ 
2795; 103 1823,925 1456,500 44 |3 Great Northern .......... 38,424 €6,379 104,800 5 40,976 100 118,324 116,876 184,776 3 3,80C 1,353 1,353 
§623,332 3604,027 2396,337 74 | 3} Great Western............ 114,600 199,80 35,159, 137 | 272,900 265,300 323,800 583,400 2,708 2,663 
231,404 | 140,695 107,477 1 nil. Hull and Barnsley. 113 111) 105,462; 424 . 24,818 73 73 
2643,504 |15€8,585 1468,954 4¢ | 34 Lancashire and Yor ‘shire 1£9 172 100,423) % 64,145 66, “152 111,920 183,767, 5714 §67 
6808,958 4372,276 3121,76 3 74 5 London & North-Western 129 125 58,233 5! 188,000 16 ,000 295, ) a 000 : v7 ey 
2414,349: 1553,671 1: London & South-Western 7 75 46,933 15¢4 156,400 1,0094 936 
1529,396| 960,451 Lon. Brighton & 8. Coast.. 3 103 100 «61,401 1275 = 121,111 187 487 
214,143) 136,402 Lon., Tilbury, & Southend 887 2 82 54,883 1455 10,491 81 81 
57,682) 28,726 M: tna t an 4 Cariisle .... 2 43, 50 20,817) 1595 o- 414 41 
424,467 211,252 Metropolitan _.........0.. 725! 269 261, 203,169: 89 “ 3,595 a) 6 
£02,518; 112,982 i, Metro} polit au ; Dis trict .... wie = 36, 344 623 497,484 35 os 16,311 16,081 24 13 
§569,838 3455,289 ? 43) Midland . ea eee++ 55,291 159,635 205,837 210,717, 159 160 85,949 685 173, 297 431,554 597,270! 662,3291,3764 1,3764 
4443,35¢ 2845,358 175 6 5 North-Kastern............ 43,491 110,553 154,044 149,357, 93 93 46,554, 140 8/,656 196,653 288,677; 280,325 1,65641 ee f 
274,861; 161,828 137,395 7 64 North London..... i nce ail 6,409, 3,791 10,200 10,630) g50 876, 342,210, 1494 12,887 asian 20,422; 21,058 R- w i 
9 , N. Statfordshire—Kail.. 4,5 10,657 15,164, 16,949 8 87 Y 19,6 D) 
470,065 | 283,022 268,907 43 4 Sana’ ; _— 7 1:539| 1/325 . 10} 46,050 98 { a Ke 2'614 32,953! 32,099 ae 119 
143,189} 84,062 80,320 7 7 Rhymney ee ee 5,737, 5,705 76 75, 29,851) 1874 ee ee ae ee 16,976; 16,814 76 76 
2140,265/1459,505 685,281 4 aby | S--Bastern & Chat. Rail. 52,289 21,264 73,553 71,931| 114 112, 48,437/ 942! | 137,355 136,410 39,26 37,886 176,381 174,296, 6434 6434 
463,347) 264,439 258,902) 34 | 34 Taff Vale.........cceceeees 3,684 14,511 18,155 18,169 147) 140, 78,490, 70 12,010; 11,454 42,338. 39,770) 54,248) 51,224 1234 1238 
ScoTcH. 
2143,572 |1150,919 1401,140 44 | 33 Caledonian*® ............-- 22,03¢ 46,658 68,688 68,511, 79 77) 64,738) 105 754,686 769,423 1,224,351 1,260,006 1,979,047/2,029,429 880 | 377 
890,054} 530,530 486,901 44 | 3g Glasgow & South-Western* 10,3/0 15,845 26,215 25,749 63 67 43,5 49 «64 365,473 370,793 461,187 475,078 826,660) 845,871, 413} 409 
247,680; 124,500 197,182 44 | 3 Great North of Scotiand*; 3,331 495 832+ 7,851; 25 23) 20,790) 704 “a a iy - 232,405| 233, as 336 | 331 
260,908) 161,104) 153,234 1 | 1 Highland* .............00- | 5,010; 2,987) 7,997! 7,220) 16 14) 14,385, 424 174,501, 170,520 89,680 88,245 264,181 258,765 4924! 4924 
2259,737 1133,215 1659,433 24 | 13 North Brit ~~ Lcawiekanens 24,307 49,975 74,282 72,577; 59 59) 49,536, 42 ee ee ae «- 2,113,819 2,133, 23 1,3043 1,303$ 
IntsH. 
67,019; 41,385 41,291 6 | 5 Belfast and % Jounty Down 4,389 961 2,350) 1,954; 31 26) 19,010 .. 3,288, 3,305 1,789 1,383, 5,077) 4,688 764 768 
129,790! 84,048 52,228 nil. nil. Dublin, Wick., & Wexford... - 3,789 3,681; 26 26 18,147 24 “aa a es on 9,829 9,435 144 144 
451,295 | 263,765 268,086 6} | 64 Great Northern Amacnnoies 7,748 8,622 16,370 14,812! 31 27 15,537, 164 15,714 15,254 15,459 13,772 31,173 29,026 54 &34 
631,128 | 411,106 353,342 3} 34 GreatSouthern & Western 9,968 11,686 21,654 19,510) 20 19 13,257, 965 20,226, 20,229 21,546 19,915) 41,772 0 1441.07 1.570 


289,702| 171,847 159,176 34 33 Midland Great Western... 3851 51592. 9,443. 8.970! 16 15| 13,679 87 3217, 9,286, 12,013! 11,166, . 21,230) 2 


From February 1. a On Arbitration Preference. 











COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
























ina —— | ———— oe 
~ - 2} 
3s Receipts. Total Receipts. Ss Receipts. Total Receipts. J Fe Receipts. Tota) Receipts 
Name. Ba Name. ES : Name. oa |— , . 
2) | 1904} 1903. 190+. | 1903. 2s 1904. | 1903. 190% | 1903. az = 1 1903. 1904. | 1903. 
INDIAN & COLONIAL. + z ‘ORKIGN.—Con. z £ |AMERICAN.—Con, £ | £ " é 
Assam Bengal 2,78 65,119 rs ~ Central Jan.17, 2,630 21 19 5,075 Central Pacific .... Oct. 433, 934) 396,589 1,602,218 | 1,571, 022 
Bengal and N. W 265,551 Costa Rica..... 16. 2,598 5,891 13,529, Chesapeake & Ohio Oct. 342,948) 265,125 1,300,822 945,249 
Bengal Nagpur... 290,115 Cuban Central. 16 7,032 5,639 80,364 Chic. Mil. & 8. P. .. Oct 967,707 $€2,940 3,518,975 3, 376, 677 
Bombay, B., &OL Ja 49,600 East Argentine Dee. 5 733 1,259 37,451'Cinn. Southern .. (ct. ye 100,600 473,000 335,800 
ME eccasines I 318 are ‘egyptian Delta. Jan. 2) 3,809 2,311 44,026 Deny.& Rio Grande Jan. 7 56,660 1,809,120 | 1,877,180 
Canadian Pacific.. J: 4,810,400 Entre Rios . 16, 3,480) 2,086 eons Nov 697": 971 808,027 |4,086,832 } 3,643,896 
East Indian..... 206,466 G. West of Brazil 16 7,849) 6,862 13,583 Illinois Central.... Nov. || 820,630) 748,276 /4,051.550 | 5,653, str 
G.Trk. of Canada . 237,099 Inter. of Mexico 95, 3, 2,7 = 370 Louisvl. & Nashvle. Jan. 7 £23938 28,144, 128,338; 128,1 a8 
ot Indian Penin 181,953 Leopoldina .... 16 15,200} 12,778 $4,333 2 8,711 Missourt, K: anane. : 7, 89,716, 56,375 1,987,821 | 1,S1C, 2s 
ndian Midland.. 40,263 Mexie: 16 $112700; 108,800) 258,200 6c, 600 Central ane - nen con 
ND sak vn weus 1¢} 19,80 50, 45,325 Me “se — Natnal, Dec. 21 3192203) 194,164 5,107,242.4,617,911;_ Hudson River .. Nov. 1,320,177)1,285,595 0,953,179 as00.0 
South Indian ..../ De »9 15,97€, 369,135! 323,954 Nitrate Rails.*. . 31 21,260 26,253, 270,869) 272,885 New Orleans, N.E. Dec. 21 9,400 "8,200 264 on 207,800 
Southn. Mahratta 19 102] 1 271,976 Ottoman ...... Jan.16 §,623| 4,337) 11,86 10,253, Norfolk & West. Jan. 7 71,20 70,600, 71,200 bey 600 
Southern Punjab. Ja 6 3,628 San Paulo.. 3 16,150 1,33 19,336 North Pacific...... Nov. 909,769] 875,898 4,546, yoy 411,981 
FOREIGN. Untd of Havana 16 1,583 i 146,784 Pennsylvania...... Oct 2,145,115 2,109,395 |8,688,604 | 8,049,544 
Argentne Gt. Wn. Jan. 15 28) 9,172) 275,052) 250,865 Villa Maria & Rut 16, 873; .737 Philadelphia & Eric Get. | "149,709) “123,117 | 597,432) | 444,550 
B.A, Gt. Southern 17 1,402,821 1,314,664 West. of Havana 16; 2,755 7 88,564 Philadel.& Reading Nov. 551,842 94 2,975,287 | 2,196, 105 
B. Ayres Western li 719,688) 598.537 AMERICAN. Southern Pacific .. Oct 1,782,769 1, 6 42 6,546,781 | 6, 013 195 
B. Ayres & Pacific lt $55,588 324,139 Ala. Gt. Sthern.' Dec. 21) 12,279) 10,484 252,493, Southern Railway Dec. 31 243,00 223 000 4,595 5,40 0 4,325,000 
e A. & Resuste a 1¢ 141,i2 110.78 Atchisn Topeka Nov. (1269,678 1123,63 5 5,231,037 St. Louis&SanFran. ect 671,578 607, $21 (2,526,554 ; 2,153,058 } 
. Urug. of M.Vid l¢ 7 204,67 192,522 Baltimore&Chio Nov. (1063,973/1005,990 § $51: Union Pacitie .... N 1,010,559 929,977 $,0C7, 09 4,493 £66 
ordoba & Rosario 17 5 5 1 46 65.350 Wabash ........../Dec.2 84,527! 80,594 2,327,944 | 2,060,565 { 
)) 


a loctading receipts of the Central Argentine Railway. 
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* Two weeks, 
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Hungarian 4% Gold Rentes 


ae. OR: oe SOM oe 99} .. 101 
Ytahan 5% Rentes............+- 101; » Be wo $ Clg .. 1034 
Japanese 4% Sterling ....:..... 764 oe 78 oe + 21 75¢ .. 9% 
Mexican Conv.. ES 101 ee 101 ee . C08 ee 1014 
Peruvian Corp. % Bonds...... 85 ee 894 oe 1} .. 862... 86% 
Portuguese (New)..........++++ 623 ° 624 oe & oe 625 .. 643 
Rassian Ser. 11.,4% ......+++ 97k we Be low + 1 oe OF ce 99% 
Spanish 4% Sealed peeseneseues 86 oe Soe ow con 6. oc 
Turkish 34%, 1894.........s0008 99% ° 99% te -» oo FE oe 99Z 
SPD DE OR” ocsccccnevesee 60 oe 60 o* -_ ae 
United States 4%, 1877 ........ lll . lll as ae ee 
rarer Mx «so 23 ~ are 
Uruguay, 34% Bonds .........- 54 ° 7 ee > oo S55 ce 59 
Venezuela 3%, 1881 .......+.++- ° 28 ee 29 ee l1 eco 284 «2 298 
British Railways.—It is safe to say that the Home 


Railway market has presented a 
than at any period during the 

course, due to the fact that, so 
knewn, the dividends have been 
indifferent traffic results for the 
announcement was that 

dividend being at the same 
advance. The 


more cheerful appearance 
last six months. That is, of 
far as they have been made 

maintained. in spite of the 
half-year. The first important 
of the Great Eastern, and the 

rate as last vear, the stock made 


4 sharp Brighton and Metropolitan deciara- 


tions were equally satisfactory, and Brighton “ A” has 
advanced to the extent of 5 points. The South-Eastern and 
Chatham results were not so much above expectations, and 


the Ordinary stocks show very little 
First Preference has gained 3 wolais. 
expectations raised, the stocks of all 


hange, though Chatham 
In consequence of the 
the leading companies 


have advanced more or less. Great Western is 2}, North 
Western and Midland Deferred 2, and North-Eastern 3 
higher than last week. South-Western has gained 4, 


and only slightly less important advances have taken place 


in Great Central, Great Northern, and Lancashire and 
Yorkshire. Even City and South London has risen 3, 
though the dividend could not by any stretch of courtesy be 
considered satisfactory. The Central London dividend is 
maintained at 4 per cent., and the Ordinary stock has also 
risen 2. The Scotch stocks show an improvement, in sym- 
pathy with the rest of the market, though their acx ounts will 
not be made up for some weeks to come. There are also 
advances of 5 in Barry Ordinary, and in Rhymney 


Ordinary stocks. 
The traffic returns of seventeen principal English and Irish 
lines show an increase of £7,329, equal to o'5 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch sme show an in ot 
£2,348, equal to 1°4 percent. For the current half-year the 
English and Irish lines ex hibit an increase of £21 0345 or 06 
per cent., while on the Scotch lines there is a decrease of 
£30,497, equal to 1'7 per cent. The latter are calculated from 
August rst, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the Associated C ompanies of the Briti h 
Electric Traction Company for the week ended 15th inst. 
amounted to £20,453, as against £16,535 we the correspond- 
ing week last. year, on a total ror ite milea 


‘rease 


e this year of 380] 








1 y , Hi sco as 
: e principal issues:— 
miles, against 353} miles last year. T “sy acne receipts | 50me of the princi ee “Making-up” 
to same date since the commencement of the year -—Closing Prices. _ Rise Prices. 
amounted to £44549 3, an increase of £7,157, as compared Last Week, To-day, or Mall, Jan.12, Dee.28, 
ith last vez . eats Bombay, Baroda, &c. .......... 457 157 dei are 154% .. 157 
pat 1 last year. Buenos Ayres and Rosario Ord, 87h lw 89 oc 4 lk « 6 coo OF 
Subioir oined are the latest closin gy pr ices o e more in Buenos Ayres Great Southern... 131 i352 oo + 1 29 we 135 
. = “a et : es of th - re it iportant Canadian Pacific, Shares oo Sa0b 122} + 1} 120} .. 122 
ISSUES a: compared with I ist week's prices. The making- Up | Grand Trunk of Canada Ord, .. l4 — 144. t Sco $136 ce 142 
prices at the last seitlemert are also given for reference Do First Preference.........+ Wit 4. =NLG ss - tb ,, Ml 
urposes: Do Second Preference ...... 95 9+ + I} 3G « & 
purposes --— Do Third Preference ........ 42h «2 42: $ 41¢.. 4 
— . “Makir ip Great Indian Peninsula B. eer 214 214 ‘ 21s .. 214 
—-Cl sing Prices-~. Rise _ Prices, Mexican Railway, Ordinary.... 15; ° 164 4 St we 158 
Last Week. To- day. or Fall. Jan. 12. Dec.23. Do First Preterence.........6 ae 635 es % 614 «6 63 
Berry Deferred Ordinary ...... 85 _ et ) ’ Do Second Preference ...... 23} : 44 4 233 .. 23 | 
Caledonian ........-+sseeeeeees 102 ee 10 1 ue + «2h .. 101 02 OEE lla aN SAR MORE AERA Ts 7 ws Th. TR 
Do Deferred ..... eb se Rosey e© ms ° 29; ee + 1b, 27 TAS | AED. ivcacesecswatsascowe 153 » 358 as Ga abt 15 162 
Central London Ordinary ,. ) oe 95 oe Fico SE we } ; vid “ii se me 7 
City and South London..,...... 48 ie 51 Sy Mines.—The mining markets have hardly participated in 
Great Central Preferred........ 244 7” 254 soo 4 1 oe 24 ee 8) the cheertulness prevailing in other departments. Although 
oy rrr 14s ° 143 + 22.2 13%... 133 : : . ee ee lal a Me he J aa] haa 
CORE TRROORER cc ccciccccrcoccce 86 oe 89, oo + Sh... 854 R5 the introduction of Chinese labour tor the ransva ul mines 
Great Northern Deferred ...... : 5 40k oe 1? 374 37 ~=scems practically assured—at least, upon an experimental 
Great Western ......cecsceeese J4h « 137 ° 2+ 1534 33 es 3 5S . é “a eae le ‘ 
Hull and Barnsley ...........- - ae Re } 313 413 |S ue that fact seems to hay littl influence in inducing the 
Lancashire and Yorkshire 98 ee 98 e8 se 974 98 public to come into the market, Business has been, if 
London, Brighton, &c.,“A”. 105 oe 1104 oe § - 1044 105} eo tater ¢] ‘ver. and though on balance -ke 
Cendon Chatham, end Dover. . oe pe "esl iat possible, quieter than « ver, and th igh on balance market 
Do Arbitration Preference » 94 ve ; .. o 92 values are maintained, there are alinost as many fractional 
London and North-Western.... 51h ae + 2 4. 1464 .. 145) clines as advances. Among the shares that have improved, 
London and South-Western.... “~ 1555 oe + 4 150 .. j5l é incon a . ok Mien aes f . aller 
Do Deferred ...c.ccsese : 52 1 + Ub se 48h 2. 495 Wemmer have risen j, and there are gains of a smaller 
Metropolitan Consolidated - . C2 w+ B.S 85 fraction in Buffelsdoorn I:states, Geeuld, Luipaard Vlei, 
Metropolitan District.......... - 35 . + Sse oe 34 ‘ oo | lis haritor erfonte} Simmer 
itt, ............ o €«698685 la + 66} 66 May Consols, Meyer and Ch iriton, Moddertontein, Simmer | 
Do Deferred ...........ce006 io. hae +8 x 63 and Jack East, and South Rose Deep. Somewhat lower | 
ay ee tees oo «= FE 1 $9 40§ | prices are quoted for Glen Deep, Jumper’s Deep, Rose Deep, 
© F% Prelerred ..cccccccsece o 77 oa @ ... we <a . a i a 7 
North-Eastern—Consols ...... oe 140) 4. + 3 2. 135¢.. 35; | Village Main Re ef, Angelo, Apex, and City and Suburban. 
North woe sevececcccce 7 98 o + | 95 Sb De Beers show some improvement, and among Land shares 
; astern “A ,...s0c00ees ; “ae ) 5 ; : : 
eae caatem * 4 : —_ + 4 ~s 50} | Barnato, Henderson's ‘lransvaal Estates, Mozambique, and 
American Railways. he monetary situation in New N¢ : African are the turn higher; while there are trifling 
York is easy, and there, as here, a more favourable view is. declines in Ang'o-French Exploration. Consolidated Gold 
taken of the outlook in the Far East. Dealings in American Fields, Gold Trusts, and Robinson Bank. Rhodesians have 
Railroad stocks have been more active than otf late, fairly | been neglected, and have scarcely moved, the only changes 
numerous transactions being recorded in Atchisons, Norfolk | being a relapse in Matabele Gold Reefs and a slight 
and Western, Pennsylvania's, and the stocks of the Pacific improvement in Selukwe. West Atricans are steady, 
lines. All these show more or less substantial advances as | Fanti Consols and Wassau being the turn better on 
compared with last week. Advances of about } are shown | the week. Westralians are not active, but prices are 
in Milwaukee, Denver and Rio Grande, Preferred and Southern ! firm, small advances being recorded in Associated, Great 





Railway. Eries were dullat the beginning, but recovered, on the 
announcement that the dividend onthe First Preference would 
be at the full rate, whereas in some quarters a reduction had 
been feared. Gains of 2 to 3 have occurred in Illinois 
Central, Kansas City, Southern, and Louisville and Nashville. 
There has been some inquiry for bonds, both here and in New 
York, and a good many issues are quoted higher. Chesapeake 
and Ohio (1939) have risen 5. all the Erie issues 2 to3, and 
advances of 1 to 2 aremarked wig yrado, Midland, Louisville 
and Nashville, General Mortgage, Missouri, Kansas and Texas, 
Oregon and California, and San Antonio and Aransas Pass 
bonds. 
The following are the latest closing prices, &c., ot the most 
prominent issues :— 
“ Making-up” 


7—Closing Prices _—‘ Rise Prices. 
Last Week, To-day. or “4 all. Jan.12. Deec.28, 
BACB COG siicivicceniandavcs 685. 71h oe 23 69 69} 
DO POW bc ccccvsccecccee 91h 93 + Is 92 95 
Baltimore and Ohio............ 82 ‘ 85 «6 + 3} Sih .. 803 
Do Preferred ..........0006-. 3 .. OF . + 1 93 91 
Chicago, Mil.,& St. Paul, C Stk, 147 oe 151 <o®. ©. ce OF 148 
Denver & Rio Grande Grd. Shs, i) ae ot uw  Ghiaw Sh. co 
Do Preferred Shares ........ 72 oe 76 oo © & op TE. 74k 
Erie Railroad Com. Stock...... 232 ee 29; o + § .. DB co OH 
2 ee ° 63} oe 7 oo * Ig 69% .. 704 
EOD MN 45 Ga duwaictae sence 50 oe 5) aor es 50 .. 52s 
lllinois Central Shares ....... 135 co §«6ASTR ne + Dh ue 13'S oe 1H 
Louisville & Nashville, C Stock ee. 1144 + 3} hs IR 3 
New York Central Shares...... 123x .. W24kx + Ie 124 .. 1234 
N.Y., Ontario, and W. Reg. Shs. 22% = oe 23} o + ie 22 «eo 6228 
Norfolk & Western Common .. 59 ion 65} o + 4) .. SBE... 59 
PO BOPUP I. iccccccsccsess 90 2° 90 és a0 99 «2 9 
Pennsylvania R.R. $50 Shares... 61; > 62} ee > & « & 
IONE  Sicatcgavsken@inernsee 23 ae 244 oe + OS 235 oe 235k 
Southern Ordinary ............ ae -« 233 + 25 204 .- 2i 
Do. Non-cum, Pref, .06066006%8 70 ar 875 ~-+ 6 8is .. Sh 
Southern Pacific .......ccccece bo; as 533 + 33 50 «2 49 
Union Pacific Shares .......... 81 oe B4t o + 3 80k .. 80 
Wabash Pref. Stock ....... 39 ° 44 + 1s 205 «2 204 
Do 6% Ger eral Mort, C erts.. 67 ° 68 + 1 we 6T co Goa 


Colonial and Sadia Railways. 
has passed in Canadian Pacific 
1} higher than last week at 122}. 
return again showed a decreases, | 
been quiet, the tone is firm, the 
ich 


An active business 
shares, and the price is 
The Grand Trunk traffic 
yut although the market has 
Ordinary and Third Prefer- 
improvement on the week. 
Umballa (Kalka-Simla) stock 


ence showing an 


Dethi 


stocks 


Among Indian railways, 





has fallen 3, and Bengal and North-Western 1, while East 
Indian Deterred Annuity has risen a point. Argentine Rails 
have again been in considerable favour, and advances of 3 
to 4 — ae eset in Cordoba and Rosario, Bahia-Blanca, 
‘ und . st gentine debenture stocks. Buenos Ayres and 
Pac re is risen 2, Buenos Ayres and Rosario 14, and Great 
S a, and Buenos Ayres Western one each. Mexicans 

‘firm, the Ordinary and First Preference each showing an 
advance, and there is a further improvement in the shares of 
the Nitrate Railways Company. San _ Paulo stock is 


unchanged, at 153. 


The tollowing shows the net movement on the week in 
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Fingall, Ivanhoe, Ivanhoe South Extended, Kalgurli, Oroya- | and British Bank of Sonth America Allsop tocks h; ‘ 
Brownhill, and Sons of Gwalia. Indian Gold shares also | further relapsed, t] Ce eee La ae ae 
show some improvement, Mysore, Nundydroo er O vit mance , rel lapsed, the Ordinary and Fund d Certificates being |} 
I it, Mvsore, Nundydroog, ¢ regu! 2 an » Preference 2 lower th , ? 
OF takes anniadh Slain wor nd} g, ( or¢ m / and the I reference 23 lower than last week. Watney, | 
a g quoted higher. Waihi shares have moved up to 5. Combe, Reid Preferred Ordinary has ri Several |} 
4 iy Ae. - cea amma ae “ . alent LCl ireiel ( inary 1as seni 2. SEVETE 
— Is a? are quiet, Tintos being unchanged on balance, American Breweries have declined. Among Iron ar i Co i 
at 49 , and ! ason and Barrv have ri en |. to 3 RT cent ] 1D! ' ype . milled. AMong, I ant Oal, 
a — na uy LO 3). Nantyglo and Blaina has risen 4, and Babcock and Wilcox } 
The following are the prices and variations of the more London General Omnib tock has ri ell Cane 
active shares :— =e ners mnibus stock has risen 10, and Road Cai 
shares 1, on the satisfactory dividend announcements. The 
a i ictory dividend announcements. ere 
BoutH AFRICAN, are rises of 1 2, and 5 respecti\ ly in th t ~ f l Goud 
losing Prices, Rise ine j j Tnnctiar dlp oa tet,” se % ox oo a — 1¢ rant i 
steam, Ea Fa ClosingPrices, Rise Junction, Lambeth, and New River Water Companies’ |] 
oup MINES, Week day. Fall W ek a ‘all stocks Several Insuranc: hares show : i , 4 
; all. eek, day. Fall. . Devel Insurance shares show an Improvement. |; 
ANGOIO ccccccvcces o Gucw & ee 4 | Deep f.rvets (Con.) Advances are mark din Nobel-Dvnamit 7, ee , 
RR siecle ida re 4 F s | Knight's Deep 33 = 3 al Ked In NoDdel-Uynamile Irust, Illustrated 
Suntion Consoliasd. ... i Langlaagte Deep.. 2 .. _ peg London News, W. Hill and Son, J. and P. Coats, and British 
28 Consolidtd, oe oe New Stey “state / 23 ‘stinghouse , ar ? i i i sarl 
Bonanza .......+.+ Dice Bhs il ag tte Vidas Sittin Vestingh se . while the re are dé clines in Harrison, Barber, 
Butteledoorn state me © mle Ree bale and Co., Callender’s Cable and Construction, Spencer, |} 
City and Suburban 62 ++ 65 & | Rand Mines ...... 92 .. O8.. ° Turner, and Boldero, and Salt Union Debentures. } 
Comet ..... jeeaeees 2 2h oom Ri ind Mines Deep.. 22... 2%... .«. 
Consold, Mate Reef 3 Pe f .+ ys| Rand Victoria...... 24... 2ch..+ oe MISCELLANEOUS. 
Jrown Reef........ a sa ER cs tank ( st li L ‘ ‘losing Pric i i i 
dae ag | ai wey ties toria E ast le we 18 oo ee Closing Prices. Rise Closing Prices, Rise 
Durban Roodepoort 543 joa OS Veneemee Sess Sipes Last To eS Last To- or 
, ¢ i Roe SAB. « Do Deep (New).. 54... 5yy..— — jay. Fall / 4 
Fast Rand Prop. .. G6t4.. 6{4.. Roodepoort Central 143. 14 * | Allsopp Or “ “— Week. day. Fall. |{/ 
a oct Re lige li. ts pp ee oe ree Imp. Ottoman Bank 134 .. 133... .«. } 
Sa lalla 7 oe : = se Deep ..... were TR . ee A Anglo- wee ric an Tel 50h a er. _ 3 RE aR es l 
eee was a? Se) ee li artsy we ec fo | eee,” 
cn gallate a i . 1 oe veseceee STG se oo eon ye a Fractn. 219 .. 214. -- son. & Vest. Bank 56jx.. 56 - 
+ tenant Main Rt 12 1 = ut ) teldenhuis. . 2 24 ..+ oun (J. and E oes 4h. 42 ..+ yy! Lon.Genl. Omnibus 994 . "1035 +i0 
fm ng Jom Mar 1} is: South Rose Deep .. 1g 2 ..+ & | Eng. Sewing Cotton 3... §.. .. | Vick’rsS'ns& M’xm 1} 14g 1 
ne sv‘ enburg 1}; .. Vise . Village WOGH.ccacc Se... SB. | Gas Diet, BO. cccee BD oc DW oe $l Spiers and Pond Tk vs 1. + y 
ces tee tab Skis -" o> * Witwatersrand .... 38... 32 .. .. Seeman rn nivel - cM ce os | Gale Steel Corpn... 102 ste 12% +l 
: sone UE ee CR ee es | Harrod’s Stores . a. Do Pref 90 Soe, oe 
Heriot NOW) wccvcce YS . 5 y “f 7 38 a ‘4 ‘ a ori - i +s 
Jubile Aer anit ot Lan, D1amonp, &o, Hudson’s Bay...... eo i : 37 oot & | WRG Gc cca ce ce ce ce oe } 
5 4 i Anglo-French Expl 3.. 34... 1, 
Kleinf ae tenons sane 5: co DO oe & | Anglo-French Land 4.. oe : ——_— 
— (New) 13 lj 7 _ | Barnato Consolic WG 28 .. Bye. + dy 
Knight's ........+. 5 .. Sty..+ #s| Cons. Gold Fields... 62... 6/5..— fa | DIVIDEND ANNOUNCEMENTS. 
Lancaster -....... 24 .. 254. .. | Do 54% Ist Deb.102} «1045 .. +2 — 
§ BG. cee SB ce EB ce ce > » 2 a ~~ 
amenmiee. i .. 33 + "bo P rs Det wanes Lo ‘ fog oot | Dividend %, 1 oS - 
Langit aie inale S - Pane Te 5 Pog ad fd+* 976° + } ( » peri sc : Corres- 
Baal a , Deb. ....105 ..105 Annum lese ti 
Calenente Viel. 1 ' ie ree | Pe . ; f n. cs Ss ponding 
May Consolidate a. 42, 4h ..4 ; ’ f"5 Expt ,eb.100 100 + ee mpany. Period. To. - a SS — 
Meyer and Charlton 5} 51 L G cee hee y : 13. | i 
J ‘ Doe Sees rs) Joerz (A.) & Co..... 24x... 2H. Inte rim| Final. | ~ ear 
a oy fontein tees Bie -- BF Wt ty oa nderson’sTrnsvl. lds... 14. ——_|-—— | — 
ain SE ve 2th. Ce Jagersfontein (New) 28% "OF Alaska Mexican Gold 
eo teeeeesees weve 28 6. 2B, Sohail eCons.In, 22 .. 28. Mining ........ ‘a aa 44d ps.| oe | a 
— J eee 1g 13. x Do Estate ...... > Se « “Se Al uska Treadwell Gold } Bi rd 
ta OR ontein Vi, 1s --— ¢y| Mozambique ...... 13 .. lvy.-+ & Mining ...-.-seeee. ee Is6dp.s.) on < 
Sama 5 OW) «008 a0 37 ..— ga} New African .....- 144... 1 + gy | Associate d Omnibus Co.,Half year ee oo: | meu . 
oe Estate.... 1 .. 1 .. .. | OceanaConsolidted. 14... 14 .. | Achheel Tea Co......... = . ia tf @ ps 
ewer ontein seeeee 28 ee 23 we Se RobinsonS.A.Bnkg. 12 .. 14 dy Brist ol Unite i Brewerk < oe we oa 173} 174 
aon onte . S w). . ly =i be ee : gS. A. Gold Trust 4 42 oy Carlisle and Cumberland “ | 
a if illiers 9 .. 9F ..+ & | TransvaalCoalTrst 2 2h ce ce . Bankit EE ose sesscoes Half year, Dec. 31 * 20 |; #19 19 
R a Randfontein., 12... 13... .. | Transvaal Consolid 3if.. Sih. -- Chili Telephone........ Half year; Sept. 30 6 ee fy nil 
Seliabeen United % St . «+ | Trans, Est. & Devt 1y.. Bos se City of London Brewery Half year} Dec. 31 - | 6 54 64 
cheba” reece eeene ij .. lj .. .. | Transvaal G’ldfield 22... 23.. .. oe fs WO decscnccccccl = SGUm 1903 «a - =e cee 
or sceccccccers wee ike ee CY DOS... weer escvecs ee ee | 15 | 5 
- amanmaeopc rop. lf... ly... . RHODESIAN, Gas Light and Coke Half ‘year ee “ | £4 8s } 4 oie 
a Gold.... lé#.. 12.. *, Bechuanaland .... 14 .. 13 Lochgelly Iron an a i oal Half year! Nov. 30 x ag ee — 
a @ oe | oe ce | BOMSOP .ccccerecece * h.. .. | London Road Car Co. ..|Half year, Dec. 31) .. 1 es 6 
Van Ryn osc. o, 2g. 218.22 British S.A. Chara, av. 2ch.. 2, | London and India Docks| Year 1903 o lw Fe 4 
vi lage Main Reef v8 oe thas Do 5% rt. Deb.106...106. Midland Great Western j } 5 
Voge struis ........ 1 . Chicago De mtg 5.. (8 Railway of Ireland.. Half year, Dee. 31 ee 4 | 
woe kn iinnedees 104x.. 10. x..+ 4 Ceslons <csccccsccs 3 3 Mountstuart Dry Dock | ee w3 
Woll oxen A ada lige. 1ju.- Globe & Phoenix .. 13... 1} Company ........../Half year! Dee, 31 i wif « 
— sees YR ee OR ee : Lomagunda Devt... 2A;.. 2. Mount Zeehan Silver . i 
Orcester ...cecce 1 .. 1 .. «- }) MashonalandAgncy 1 .. 1 .. .«. Lead Mines ee ee ee 6d p.s ee 4d P.Se 
MatabeleGld. Reefs 33.. — Madame Val Smith aa oe aa 6 | 
A Deep LeveLs, Do Mines........ t x... .. | New, London Borne: . 
, ngelo Deep ...... Bh... 1 | RhodesiaGoldfields 3 . a. _ Tobacco sceenes ec ee ST we Tf a 123 
own Deop are ee ae Do Limited...... vs : nN lson Brothers ...... “< he 5 8 7 7% 
Driefontein Deep .. 1 .. 1k .. Do Expl. & Devt. 3¢h-. 3yh- Palace Theatre ....... 14 ‘ - 1s 
conte Roodepoort 72... 24... .. | Rice Hamilton 6: mee | Sprintield Breweries. ... Half year, Nov. 30 6 ° 
Ferreira Deep .... 53 54 Selukwe Gold...... 1 rs Sages St James and Pall Mall 
) denhuis Deep .. 104 . a Tanganyika Cons... 44.. 4%. Electric Light Half year Dec. 31 .* 19 | 143 144 
; en Deep teen re. + V. V. Gwanda......« z a. ee World Marine Insurance Year Dec. 31 ee { 10 74 7 
Seales" Deep .... Hs oe OF a West Nicholson. Z #. . 7 
terete eeeees 4 a + | Willoug shhy Ce 7 ee sa. ee 
Knight's Central .. 2;.. 2} ..4 Zambesia E ploring IB oc Uh ce oo 
Tomah eanio PP STOCK EXCHANGR NOTICES. 
paren aire | The Stock Exchange Committee have appointed special settling ¢ 
Closing Prices, Rise Closing Prices. Rise days as under :— 
Last To- or Last To- or | FRIDA) } - > 22nd | 
eesti Week. day. Fall, Week, day. Fall | ,.. gag hare ene 
-, 7 ’ , 1 } iar -overn Tal “+ of —-> T 
Ashanti C ee Is .. ine as : oe ue we Aoce yt: nono hen ‘ t s 3+ hs ” : e -v om z vernment—f 2,964,720 Three and a-Half per Cert. 
oo WEE uc es tok oast Amalg: Ao a ot - ns dated Inscribed Stock P ) 
Ashanti _Uoldtields isdn... 15}. Gold Fields E.AKkim gs. 2. ; ——— CK (1929-49). 
a na tees As os Lgy..— gy | Lond.&W.A.Gld.Sy. 4 +. WEDNEsDAyY, January 27ta 
Athanasu Con. .... 1 .. .. | Lond-AshantiSynd, 4.. 3. xim Mit Surther issue of . Sh: bh £ 
Britisu Gold Coast 1 .. | See Waseen sone een 2h.. 2%. A — Ginx s—! > ther issue of 37,975 Shares of fr each. fully 
pata ig cee se re and partly paid Selukwe Gold Mining—Further issue ot 6,000 
| ( SR AND MISCELLANEOUS. Shares of {1 each, fully paid; West London and Provincial 
Closing Prices. Rise Closing Prices, Rise Electric Supply—Further issue of 5,763 Ordinary Shares of {1 
ast To- or | Last To- or each, fully paid, and 5,763 Six per C nt. C five Pref c 
Week. day. Fail. Weechien, ee | on’, paid, and 5,7 3 ‘Six per Cent. ¢ umulative Preference 
Pee he 3. St Sentenuene 3 ot + a | bares of £1 each, fully paid 
- ; ee ee DY VAITOOR «evese {fee 3 a ol: 
as ~<a Jig. Ayeee «- |Ooregum .....++-+- 1g .. [ghee + ve Tuurspay, January 28th 
; » Co WOR ccccce SE es Mm es ee Te, POEs. accacess = ee fT * Dart , I 1 P ee. i P 
Champion Reef... - Tidx.. 1. | Rio Tinto Det...... 191 "* agg | ws Port El lizabeth (Municipality of) Waterworks Loan—Scrip (fully 
Mason&Barr (£1)... $2.4 @ | Tharsis.........00. a Be anc. partly paid) of £360,000 Four per Cent. Inscribed Stock, 1953 
a ayell (£3) .. dy | Waihi ...cccccvece 443... 5 oo oe WEDNESDAY, Felt > 3rd i 
ee Morgan .... Oe G6. cae WaihiGrand Jnctn 24 .. 2k +. oy 1 eae ue ee Bo we _ + . 
ysore (10/-) .. 6} ..+ ¢; | Waitekauri....... e 8 fs \ux Classes Laborieuses—{£185,000 Five per Cent. First Mort- 
eee deaiaidedn, ata ature St x me ( vena ion — — eer India 
- : ie rther issue of 6,168 Shares of tos each, tully paid; -yons 
Closing Prices, Rise Closing Prices. Rise and ee 50,000 Fi =p per Cent. Cumul re P L > wa di : o (J } 
eee ae te’ ale n 25 i r Cent. Cumulative Preference Shares of 
, Week. day. Fall. Week. day. Fall. | £' &%€ » fully a Nos. 1 to 250,000; *Swan, Hunter, and Wig- 
Associated Gold... 218.. 218. .+ 4 | Ivannoe South Ext, 3..91 ..+ 4 ham = hardson 240,000 Four and a-Quarter per Cent. First 
ssociated N.Blocks 14 .. oe | MORE cccsccccus Stix... Sfgx.. + re ‘nture Stock 15 Five ; . 
GldnHorseshoe Est. 9 .. 3" “a ts ea Views Consols iz. 1, SS 4 Mortgag , Det enture st rene 449,215 Five per Cent. Cumulative 
Great Boulder MR. fs. 8s... | Lond. W.A.Expln, ae age Preference Shares of £1 each, tully paid, Nos. 1 to 449,215; and 
Great Boulder Prop. 27/3 .. 27,6..+ /3 | Oroya Brownhill .. 3jg-- 34 -.+ 545,092 Ordinary Shares of /1 each, fully paid, Nos. 1 to 545,082. 
Great Boulder Per. 1g... 1g .. .. | Peak Hill......... a yt hg Tuurspay, Febri ! pith 
Great Fingall Cons, 84x.. 8/;x..+ ¢y/ Sons of Gwalia .... 1§ .. W48..+ a | CO} : > ert ev Rata. a 
lccanenaehd een, ak. > &| Wee Gc ee Be Champion Reef Gold Mining of Ir idia—40,832 Shares of ros 
. , : h, fully paid 
Miscellaneous.— London Bank shares show firmness’; hes tA ves ; marked * are ordered to t ted in tl ci 
- “Ss marke are ordered to De quot > Onc 
pond s of } each having taken place in London Joint-Stock | List, and also the following : a ae ee 
and Union ot London and Smitt . | Aux Cla ioneen- q 
~ Recagg tg niths. U nion ot Australiais2] Aux ¢ lasses Laborieuses—250,000 Ordinary Shares of {1 each, 
ghe yn the dividend announcement, and higher prices are | fully paid, Nos. 1 to 250,000; and £135,000 Five per Cent. First 
quoted for Atrican Banking, Bank of Africa, Bank of Egypt, | Mortgage Debenture Stock ; London, Chatham, and Dover Rail- 
t 
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wa ),160 Three ( Cent. Debenture Stock (1899); | Tne. or 
Stretton’s Derby | e1 Further issue of 2,000 Ordinary Shares | December Half-Year, Dee. in 
f {10 each, fully pa and » Six per Cent. Cumula ae: ale 1903. 1902 1903. 
Preference Share {to each, fully paid | £ _ £ £ 





PHotiees and Neparts. 


GOVERNMENT STOCKS, ETC. 
GREEK EXTERNAL DEBT. 





The Council of Foreign Bondholders 


ssue ¢ following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 
to the snues assigned under the Law of Control for the service 
of the Greek Debt from January 1st to November 30, 1903 (new 


style, January 14th to December 13th) :— 


Monopolies: | 
Tobacco, Stamps, 
Sta oo Paper, 
and Naxos Emery. 








Drachme. 





Gross receipts, November, 1903.. 2,934,837.61 1,589,000-00 
Do do 1902.. 2,263,905 85 1,649,500 CO 





otimated receipts for eleven 
onths (Law of Control) .. 26,491,666°67 9,808,333°33 


Ac ie receipts for eleven m nths, 
BIUS 600000 00005000000000 60 32,695,787°40 17,637,101:00 
Actual receipts for eleven months, 
1902 wccccerccerccccccccess 30,392,631:76 17,235,800-00 


+ 6, 204, 120 73 








Difference between esti-) 1903 + 
mated and actual re- 


__ceipts for eleven months) 1902 + 


7,328, 767-67 


3,900,965°09 + 7,42 


7,466 67 











NN Tl Of the er the estimated receipts trom m ) 
poles, tobacco, star ved paper, and Naxos emery 49 1-5th 
per cent. is applied towar increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans rsSr to 
rg ] gold francs from Na mery are provision 
all; drachmz at the rate a 100 fra 169 
dra 

RAILWAY COMPANIES. 

CITY AND SOUTH LONDON.—The accounts for the half-year 
ended December 31, 1903, a balance,after providing for the 
debenture stock interest, the payment of the dividend on the pre 
ference stock, and the transfer to the renewal fu id f £1,500, 
sufficient to allow the payment of a dividend on the consolidated 
or ar ene it the rate f 2 per cent. per annum, carrying 
ferwatr valance of £746 10s 4d. The dividend for the corre- 
sponding eee d last year was at the rate 4 per cent. per annum, 
carrying forward a balance of £1,268 18s 

GREAT EASTERN.—An analysis of the half-year’s accounts give 
the following results as compared with the half-year ending 
December 31, 1902 :— 


Second -year of Inc. or Dec. 
1903 3908. in 1903. 
£ £ 
ss tra receipts.. 3,175,067 ... 968 
W rking expenses... . 1,890,698(59'5 %} ,765 
PROUD: cicecund 1,284,369 
ebroughtforwd. 16,113 
ous receipts 7,697 
1, 308, 179 
873,024 


sah 
1, (59 %) 


err t 


17 
87 





Ne Sh re 
Balai 
Miscel 


an 


eee 1,301,203 oes : j 
AD BN4 ccce 4 42 

6,714 seve 
oo00 1,319, 761 core — 1 
876,174 ec 


eere 





Deb. and pref. charges near he 
tive Sa sen . : 
(42%) 364,869 (439%) — .. 


435,155 


364,869 


Available for ord. div... 
Div. on ord. stock .... 








78, Fae - dao 
ollowing heads of traffic 
£3,521 in parcels, and 

there is adecrease of £12,081 


70,286 


ease under eac 


Bal. carried forward.. 
There was an incr 
{6,210 in season tickets, 


rece viz., £6, 
{1,205 in cattle. On the other hand, 


h of the f 


8,432 


eipts, 


in passenger traffic, £1,825 in merchandise, and {170 incoal. The 
exceptio! nally bad weather throughout the half-year was the main 
cause of the decrease in the passenger traffic. The weather had 
also a most unfavourable effect upon the harvest, which proved to 


be one 
many 
of the 


of the worst experienced in the Great Eastern 
years past, and this, taken in conjunction with the decrease 
herring catches compared with the correspondiag period of 


last year, accounts for the decrease in the merchandise traffic 
The cattle traffic at one time promised good ults, but the 
indifferent root harvest had a prejudicial effect upon that traffic 


towards the end of the half-year. 


GREAT NORTHERN (IRELAND). The directors have resolved 
(subject to audit) to recommend a dividend on the ordinary stock 
for the half-year ended December 31st at the rate of 6} per cent 
per annum, placing £ 35,000 to permanent way, bridges, stations, 


and roliing stock renewal and improvement accounts, and carrying 


forward a balance of abc It £52,057. For the corres Ps mnding | year 1903. The expenditure on capital account during the half- 
period of last year the dividend was at the rate of 6} per ¢ . per | year amounted to £266,056. The company’s existing assets and 
annum, with £17,000 to the reserve fund, and a bal: ance ¢ nett capital powers will, it is believed, be sutticient to meet the calls 
forward of £54,560 upon them for some time to come he whole of the £900,000 
LONDON, BRIGHTON, AND SOUTH COAST.—The accounts for | convertible 4 per cent. preference stock (1903), which was offered 
the half-year ending December 31st show the following com- | to the ordinary stockholdersin December last, was applied for and 
parisons with the corresponding period of 1902 allotted. The 4 per cent. preference stock (1902 issue), under the 


trict for | 





ee 1,785,496 


971,290 


Gross traffic receipts 
Working expenses ..eeee 


. —10,517 
10.011 


814,206 506 


Net revenue ..ccceccce 





Balance brought forward 18084 .... 20.268 .... 2,184 
Misce lane Us receipts ee 6,363 eece 2,630 eece -+ 3,733 

838,653 .... 837,610 .... + 1043 
Deb. and pref. charges... 447,180 .... 444,414 .... + 2,766 


Available for ord. div. .. 391,473 .... 393, 3,196 Ta 1,723 
Ordinary dividend .... 563,660 (74%) 364,157 (739%) — 497 
Carried forward........ 27,813. .... 29,039 .... — 1,226 
The divide id provides 3 per cent. for the half-year on the preferred 


‘dinary stock (making 6 per cent. for the whole year), and 44 per 


cent. for the whole year on the deferred ordinary stock. Steady 
progress has been made during the half-year with the improve- 
ments at Victoria, and the works are advancing satisfactorily, 
lespite the difficulty and _ venience involved in carrying them 
yn in the midst of the traffic at such a busy terminal station. 

LONDON, CHATHAM, AND DOVER.—The accounts for the past 
half-year, subject to the completion of the audit, show a balance of 
{£178,330 available for dividend Che directors propose a dividend 
f £2 5s percent. for the half-year on the ate itration preference 
stock, carrying forward £26,965, as « pared with £14,472 at the 
corresponding period of last vear 


LONDON, een AND SOUTHEND.—Subject to audit, the 


lirectors recommend, after bringing into the account a balance of 
£8,093 . divid nd on the ordinary stock for the past half-year at 
the rate of £8 ros per cent. per annum, carrying torward £13,410, 
For the corresponding period of 1902, with a balance of £11,027 
brought into the <¢ sunt, the dividend declared was at the same 
ute, with £12,904 carried forward The dividend on the o rdinary 
stock for the year 1903 will therefore amount to £6 §s per cent. 
the same as was paid for the pre us year. 
METROPOLITAN.—The receipts for the half-year ending Decem- 
ber 31st compare with those of the corresponding peri sd of 1902, 
as shown in the following statement: 
Ine. or Dec, 
Second Half-year of in 
1903. 1902. 1903. 
£ £ & 
Gross traffic receipts .. 438,657 .... 426,309 .... 12,348 


Working 


207,779 (47'S 


expen ) 208,976 (49%) — 1,197 


CS eccse 


Net rev« 217, 333 13,545 


ee 230,878 ee se + 
Balance brought forward "26,255 ar 20,277 ..ce + 5,978 
Miscellaneous receipts... 27,435 .... 22,338 .... + 5,095 

284566 .... 259,948 .... + 294.618 
Debenture, &c., interest 161,295 .... 156663 .... ~ 4,632 





123,27] 
16,000 
R07 271 .vcts 
85,977 (3%) 


init 19.986 
+ 6,000 


103,285 .... 4 
10,000 
93,285 .... 
71,648 (24%) 


Carried to reserve...e.. 


eese 








Available for ord. div. 
Ordinary dividend .... 


+ 13,986 
+ 14,329 
21, Bt site BECO aes. 343 
ation is being we eeded with rapidly by the 
neering staff. The building of the power station at 
Neasden is practically completed, and rea dy for the re seption of 
machinery, which is being constructed at the worksof the British 
Westinghouse Electric and Manufacturing Company. The new 
reservoir adjoining the power station filled, and the wells con- 
tinue to show an ample supply of water. The building of the 
necessary sub-stations and the equipment of the permanent way 
are proceeding 


Carried forward ...... 
lhe work of electrific 


company s eng 


~ A 


1S 





SOUTH-EASTERN.—Subjoined is a comparative analysis of the 
accounts :— 

Half-Year Ended Dee. 31, Inc. or Dec, 

1903 1902. in 1903. 

Revenue from joint com- £ £ £ 
MUGS ..ccccccccse BO4jBee «cee SLB 995 cece +1000 
Other receipts ..sec62s 186,155. .+c0 FTG 587 csce + C0 
Balance brought forward 17,060 .... 19,566 .... —— 2,506 
738,065 .... 714,646 .... -+23,419 
Rents, salaries, &c.eecoce 21,850 .... 25,815 .... —3,965 
726,410 ovss GBB,8SL. aces + 27,384 
Deb. and pref. charges.. 485,998 .... 477,598 .... + 8,400 


230,217 .... 
226,044 (44 °,) 


211,233 .... 
200,861 (4%) 


+-18,984 
+ 25,183 


Available for div. ...eee 
Ordinary dividend 





esee 10,572 


the deferred 


4,173 


upon 


Carried forward 
No dividend can be paid 


see 6,199 


yrdinary stock for the 











ma — 
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£2,087,351; bank premises, £71,619; total 


A 





of exchange, «c., 
£5,917,723. 


original terms of issue, was compulsorily convertible into ordinary 
stock in February, 1908. As, however, the {900,000 convertible | #5 
4 per cent. preference stock (1903) was issued on more favourable COMMERCIAL OF SYDNEY.—Telegraphic advice has been 
terms, the directors have given the holders of the £100,000 (1902 | received at the half-yearly meeting of the Commercial Banking 
issue) the opportunity of consclidating their holdings with the 1903 | Company of Sydney, Limited, held in Sydney, that a dividend 
issue. ; ; 5 was declared at the rate of 10 percent. per annum, and £20,264 
SOUTH-EASTERN AND CHATHAM.—The managing committee | was carried forward. The sum of {15,000 was added to the reserve 
have issued the joint accounts, from which the following summary | fund, which will now stand at £1,040,000. 
is compiled :— a LAMBTON AND CO. (NEWCASTLE -ON-TYNE).—The balance- 
Half-\ one Ended December 31, Inc. or Dee. | sheet made up on December 31st, 1903, shows :—Current, deposit, 
_ on an or and other accounts, £4,116,507; partners’ capital, reserve, and 
Gross revenue ....++ 2491,667 .... 2472657 .... + 19,010| creme pone ype vie ee: ee ee 
forking expenses .... 1,522,004 (61-08%) 1,536,773 (62-1x) — 14,769 | Canso's and 2& per cent. stock at 85). £%.605.600; cash at bea 
Working ex} 9 ( ) 17S ( office and branches and other banks, £496,023; advances to 
customers and bills discounted, £2,595,636. 


33,779 


Net revenue ........ ‘ 969,663 eoce "| 935,884 coco on : “pilile : 
Miscellencous veceipts «GOT 2... ASE nose + STIS) , SEOEDS—-Theleliouing asathe principal Same ie Ge hae 
976,370 se. 939,878 .... + 36,492 | December Slat ———s, 
Less interest on capital 1905. 1902. 
expenditure. ecesee . 69,842 eere 66,162 wee + 3,680 | Capital 3 ounede 2 a 000 
oocnemmants es ean Mirasuceuadaea seseeee .ceee 2,600,000 2... 2,000,000 
a al ot ee ae 875,716 +++ + 52,812 | (rent, deposit, and otheraccounts 54,467,732 .... 52,825,296 
a eniag | Bills accepted or endorsed ........ 2,638,960 .... 2,156,218 
a ain of ’ , | Cash in hand and at bank ........ 9,482,064 ... 9,008,410 
S. Eastn. Rail.Co. .. 534,852 (599%) 515,492 (59%) + 19,360), Me . a 
Lon. Chat. Dover «ee. 371,676 (41%) 358,224 (41%) + 13,452 — at call and short notice..... 4 ae won canna 
a aaa ea 29 919 | Investments pA Sia teee 9,786,791 pio 9,201,375 
a on 06,588 wees STATIS wore & SBEIS | s arancee, AC. ....ckcccccecececes . 31,496,595 .... 27,091,734 
ie committee corgratulate the boards of the two companies that, | Liabilities for bills 9'638.960 2156 
with the completion of the works in progress, the abnormal expen- Bank . pwc we cendiahanatsoedsiaiele 1480 878 is ofa: anna 
diture of the past five years will be at an end, and they hope that | pt norma lef aden eagle Open iseg 284,671 


LONDON JOINT-STOCK.—The principal items in the balance- 


no further capital outlay, beyond the normal expenditure on 
sheet are as follow :— 


improvements, will be necessary until the result of the new works 


——-December 3lst.—--— 





is seen in the development of the traffic. é 
1903. 1902. 
BANKING COMPANIES. £ £ 

BANK OF VICTORIA.—The London office has received cable | Capital ...-++.++-. crscececcceescers 1,800,000 ...- 1,800,000 
advice from its head office that the net profits tor the past half- Guarantee fund ..... eoccccccccococe 1,140,000 cece 1,200,000 
year ended December 31, 1903, amount to £34,364. The Current accounts, KC. eeceeeeereere + 16,773,505 .... 18,750,652 
directors propose to declare dividends at the rate ot 5 per cent. per tena seennats bias A ileal aia aint 2,580,019 s+ee 2,202,616 
annum on the preference shares, 34 per cent. per annum on the It ra ay aa cocsce ee cccccccecee . 1,276,757 cece 1,164,226 
ordinary shares, to add {10,000 to the reserve fund, making it Cash in hand, &c. ..seeecesceeeeeess + 2,865,867 2... 2,442,746 


£150,000, and to carry forward £10,173 to next half-year. Discounts, loans, and money at call.. 12,927,498 .... 10,703,524 
~ BECKETT'S BANKS.—The balance-sheet made up on December NATAL.—The directors recommend a dividend at the rate of 12 
per cent. per annum with a bonus of 2 per cent. (making, with the 
interim dividend paid in August last, 14 percent. for the year 
1903), to add to reserve fund, £20,000 (making that fund £270,000), 
and to pension fund, £5,000, carrying forward £17,500. It is 
further advised that the bank's holding in Consols has been written 
down, out of profits, to 85. 


31st shows deposits and credit balances, £4,5063,187; notes ia 
circulation, £67,490; cash in hand, with the Bank of England, 
Messrs. Glyn and Co., and at cali, £1,014,532; investments, 
£1,253,046; and advances to customers and bills in hand, 
£ 2,818,222. 

BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS, AND CO., 
(CONSOLIDATED BANK OF CORNWALL).-—The quarterly balance- UNION OF AUSTRALIA.—The directors have (subject to audit) 
sheet at December 31st, 1903, shows:—Liabilities: paid-up capital, | resolved to declare a dividend of £1 5s per share, being at the rate 
£300,000; reserve fund, £302,500; amount due to customers on | of ro per cent. per annum; to appropriate £10,000 in reduction of 
current and deposit accounts, &c., £5,315,223; total, £5,917,723. | bank premises in the colonies account, £4,000 to the officers’ 
Assets: cash in hand, at call and at short notice, £700,760; | guarantee and provident fund, £37,000 for depreciation in 
investments in Government and other stocks and securities, | investments (Consols being written down to 85), leaving about 
£ 2,337,987; advances on securities, loans, current accounts, bills | £25,000 to be carried forward. 














BANK REPORTS TO DECEMBER 31, 19053. 














Appropriation. } 
ae Balance —- Dividend. Comapeniong 
erio from Net Carried to | Period, 1902. 
Name of Bank. | Covered, Last | Profit. alse for) Per Reserve, Balance | 
Account Distri- Cent. Absorb- Deprecia- Forward } : 
, bution. | P ‘ ee Net | Divi- 
per ing. tion, &c. Profit dena 
; Annum. ai : 
2S 2 58 a 1.4% £ £ a ee | % 
Bradford Banking scccccvesscecece {| Year. 2,595} 54,333; 56,928) 112 | 49,580 5,000 2,348} 53,898) 133 
Bradford Dissrict.cciscasccvccdesae Half-Year. 7,533) 18,658 26,191 10g 18,275 a 7,916 18364 102 
Pyitial: Motaal, occ scusacacacccecs Year. 1,823 7,633 9,516 5 3,000 *5,000 1,516 8,106 5 
Carlisle and Cumberland .......... Year. 1,983; 19,151) 21,134 19 19,000 ’ 2.134 20,096 19 
OWONOR. cciesccuacntvecivasencuuan | Half-Year. 5,755 16,743) 22,498) 15 15,750 * 5,748 16,722 15 
Halifax Joint-Stock. .-cccscececene Year. 4,334, 35,665 39,999) Ill, 35,150 na 4.849 36,008 114 
PDOEDIAN «cis. wacevendeneeseasic.cnuh, MEO 6,959 23,774, 30,728 5 12,500 *13,500 4.728 23,194 5 
ROUGE: cas ccaukecas conmeameneuass Year. 69,073 783,565 852,638 18% 659,709; *134,000 58,929) 667,031) 183 
London and Countyt ......eccecess Half-Year. 85,102) 279,444 364,546 20 200,000 *116,490, 48,056 300,144 22 
Thondon Joint-Stock <oscsscceucecs Half-Year. 38,123) 110,430! 148,553; 12 108,000 *15,000' 25,553! 118,594 12 
London Trading .....cssssseeeeees | Half-Year. 1,159 849 2,008 «5 746 250 1,012 973, «5 
MGB 6 divin Cette cdeninte uk | Year. 4,275} 13,159) 17,434) 5 15,000 - 2,434 oo. 5 os 
Metropolitan (of England & Wales)| Year. 18,834 105,961; 124,795) 13% 72,187 *40,653 11,955 96,319: 13% 
WANE, «nk vedios Cosesncurmieaees | Half-Year. 23,050; 93,264 116,314) Ill 82,500 *15,000 18,814 97,068 ll 
National Provincial... ..cccccesccees | Year. 96,318, 624,040 720,358 18 540,000 *97,070 83,238 €05,470, 19 
North-Bastern «2 ..sccccsccccccccsce] atmo LOMFs 3,211; 21,210) 24,421) 12, 19,417 . 5,004 25,104 1234 
Provincial of Ireland ....-.....e0.- | Half-Year. 14,640} 43,400 58,040; 12 32,400 *15,000 10,640) 43,275, 12 
Sheffield Banking ........ce.eee. Year. 7,003} 67,001; 74,004) 15 60,611 *6.000 7,593; 66,775, 15 








= riting down of investments Carlisle aud Cumberland, Vonsols written down to 85, no statement as to source from which funds 
obtained: Craven, £25,000 from reserve to write down Consols to 85, and other investments below the value at which they appear in 
the balance-sheet ; Hibernian, £25,000 from reserve; Lloyds, €100,000 from profits, €200,000 from reserve, Consols written down to 85, 
other investments to or below market value; London Joint-Stock, £75,000 from reserve to write Consols down to 85, depreciation in other 
securities provided for before arriving at net profits; Metropolitan (of England and Wales), £36,000 from profits; National, £15,006 
from profits to investments fluctuation account, #20,000 from reserve to write down Consols to 874; North-Eastern, £51,500 from 
reserve to write down Consols to 85; Provincia! of Ireland, £15,000 from profits to write down Imperial Government securities—Consols, 
to 87: Sheffield Banking, £4,000 from profits and an amount not stated from contingency accouat, Consols to 85, and other investments 
below market price; British Mutual, £5,000 from profits; London and County, £116,490 to investment account from profits, £450,000 
from reserve to write down Consols to 85, other investments to market value; National Provincial, £32,070 from profits, Consols written 
down to 85, other investments at or below market value. + Approximate figures 
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December 3lst 25 a share, tax free, making 1o per cent. for the year. The 
1903. 1902. funds on December 31st, excluding the capital, were £218,449. 
£ 3 STANDARD MARINE. : The report for tr1903 states that the 
Se eee a ee ~s 1,708,500 .... 1,708,500 falance brou forward in profit ind loss account amounted to 
Reserve fund . 1,708,500 .... 1,708,500 , 837. Te is has bee 1 added the interest for the year and the 
Current and deposit accounts, &c. .... 27,520,008 +,024,723 balance brought forward from the und riting unt for 1902. 
Cash in hand, &c, ......00--ce00e oe 9,254,095 .... 9,756,510) After dk ting all claims paid and making provision for all fur 
Investments aa a ee a ek ih . 3,050,040 .... 3,308,876 | harges, there remains a balan it the « li profit and 
a IO es cieincis wiaawikwe'h . 2,689,705 +60 ’ nt of £49,613. The directors propose to pay, tax free, a 
Loans and advances ........000---e-: 15,057,124 . 14,673, fend of 6s per share, which, with the interim divi lend paid in 
UNION OF LONDON AND SMITHS The following a e | July, is at the rate of 124 per cent. { annum on the paid-up 
principal items in the balance-sheet pita wing £42,113 to be carried forward. The premiums 
: December 31 taken ring 1903, less re-insurances and returns, amount to 
19053. £I11,4 representing a liability of /13, 985, of hich 
£ {11,307,745 had run off to December 31, leaving £2,249,240 then 
Capital paid up .....ccccesccccoce 3.004.789. sexe | ing. The claims paid n this account amount to £46,766, 
Reserve oe . 1,150 000 or 41°98 nt. on the premiums taken. 
Deposits an e » 935,946,853 ‘UNION MARINE Che report anda ints made up to Decem- 
Acceptance Ss aaa guarantees ..... ° BMOMLLEE « ccwwe b Is ved that the balance brought forward from the under- 
Cash in hand and in bank ........ fick ky ree iting account of 10902, after ded ‘ expenses, but exclusive of 
M yney at call and at short noti ° 4,988,982 .... i st. 1 4 249,806, ind the ents ma le on that account 
Investments ......... abitasuese 5,132,093 during the past year amount to /157, A sum of £40,000 has 
Bills discounted...... wrTyerrT Te tt 5,100,467 o° been transferred to suspense a sunt to meet claims yet to come 
Loans and advances ....-......- oo «BO NERGAS xen forward on account of 1902 and previous veat The balance of 
Liabilities of customers on accep profit and 1 wccount, as shown in the last general balance-sheet, 
tances and guarantees tse 2,459,777 wees vas 100,917, from which a dividend of £15,532 was paid in 
Bank premises ..... aia 2.360.455. «ss. inuary last. The statement of profit and loss, as now submitted, 
WILLIAMS, DEACON’S. rhe it f the bala ‘ shows, after deduction of the interim dividend of 4s per share paid 
as follows with the corres} ) l in July, a credit balance of £119,132 Out of the balance remain- 
De r 3ls ing the dir ; now recomm l further dividend of 4s 9d per 
19053. 1902. are, free of -tax, making a distribution for the year of 
£ b yl per sha 174 per cent. on the paid-up capital of the 
Capital ....... ae ne ere ‘ 1,000,000 .... 1,000,000 ipany. The premiums received during the vear, after deduct 
ETRE OTT TCE rere 600,000 ; 600,000 | ing returns ar einsurances, amount to £471,876 17s 5d, the 
Current and deposit accounts ..... - 11,151,811 .... 11,867,426 | amount ired being (66,389,874, of which 454,701,719 had run 
Cash in hand, awe eu ere 3,094,905 .... 5,55 4,991 | leaving the outstanding risk, on December 3I, 1903, 
eR cnssasaennnenbeenins JT tS i > 246,409 | “11, ; 
Senne OE GROMRND  kcncanGicnianees 1,682 186 or ; 414,073 MISCELLANEOUS COMPANIES. 
Advances and loans ..cccccccccecs DIB 29O cece 077,973 


























ASSURANCE COMPANIES. increase in the profits of the year enables the board to recommend 
MARITIME —The repor t and a ints for 1903 show that I )} nt. on t rdinary shares, less tax, payable 
underwriting account for 1902 w losed by the transfer f| ha Feb 1 and the remainder on ivzust 30th next. In 
{20,0c0 to suspense ac leaving a profit of 1.24 ud nt 5 £1,000 to revenue reserve (which will stand at 
1e net premium incon f {227 91 Chey t {6,1 t] t from profits £300 to write 
iting a count for I9OI as 4 202, or 2 per cent t th a n ¢ ) ap} i $75 to bring the reserve 
The interest and transfer fees in 1902 | ( A tor yun up to £8,000. This leaves 
making the total profit £38,784. The net } lium {1 po tot arrie t £11,411 last year. During 
in 1903 were {£250,534 the s ement 1 last 11 th yea 11.652 | maintenance, repairs, an i 
act t were £100,554, and the ext &e., £154 le , | addit fthisa +n charged to revenue, and 
balance of £134,521, as compared witha balance a year be the remaining £2 | premises account 
f1 Ihe directors have transferred {20,000 trom unde | BRADBURY, GREATOREX.—Year ended D mber 18th last: 
writ uspense account to the reserve fund, making it £160,000. | Profits, £23,888 h the balance, £11,413, brought forward, 
im of £15,000 has been written off the investments tor depre- | total, £35,301; final dividend, 4 per cent. (making 8 per cent. for 
n out of profit and loss in addition to £5,309 from the invest- | the year) ; carried forward, f11,101 
ment fluctuation account An internal re-insuran ic 1S CALAIS TRAMWAYS ———— ee ee Oman ee ee 
been = 1 oy & - esomagel of { _ i ™ + promt eee | \ f £1 tot whicha terim dividend of 4 per sesctortgae sag Pe 
further dividend of 5 per cent. Is recommiec 1,tax! , Maki IO}. se , e ied gaia oe 
per cent. forthe year. ~The funds, exclusive of capital, amounted | ~, ge, 2 pein tas be P hows je iegrs 
on December 31st to £424,577 ; Ol ea r cent., Making 2 per cent. for the 
; year, as agall rmgo ind the transfer to reserve of 
MERCHANTS’ MARINE The r t 1 its sho bat) “7 on Geren a fs leaving £428 to carry 
the underwriting account for the year 19 wa sed b t pummel de ks 5 . rr 
aside /32 0 to meet any further claim lich maya Phe | 7 
profit was then (24,562, or I1°7 } of t I prem ,| DIRECT UNITED STATES CABLE I f the half- 
income of £210,313, as against a} it of 4 US] end December 3tst, sta vat ilf-year's revenue, after 
on the r90r a unt, The interest 1 I ere {I1,1It t I 5 ayment t ted £47,515, as compared with 
total profit £35,¢ [The amount cariied forw the | $4! corresp period ot 1902. The working and 
IQ0r at nt pr ved more than su by £7,570, and tl im | © pt l iding Inco LX, al intedto / 21,816, leaving 
sananaael it tne cxedit of the 1902 a unt Ih ré rs hay t e€ ot £25,999, makit y with £2,693 brought torward a total 
transferred £25,000 to the reserve fun 1, making it /12 » The} Of £29,092 Interim dividend } per share for the quarter 
net premiums received in 1903 « { ‘ the clair 1 ended September 3 1903, and of per shat r the « quarter 
£69,737, and the expenses and ebts £14,384. Thesettlements ende 1 Decemb r 31, 1903, together amounting to £18,213, have 
and expenses on the 1903 ac 1ave been 419 per cent. of th b leclared, and after setting aside £8,000 to reserve the 
pre 1iums. The directors rec nd a further dividend of ts ¢ bal unce of £2,479 has been carried for ard Phe reserve has beer 
per share, tax free, making 6 per cent. for the year The fund : — ith £30,178 for costs of cable repairs, and after being 
exclusive of capital, were £255,485 — 1 — yur rest on the investment 3, profit on sale of securities, 
NEW YORK LIFE.—The report for 1903 states that b wed - aod . ; _ binary . enue, now amounts to £462,094, 
of new poli ies paid for, t ling poli es r ved and reas uking the iny rents at cost p 
vas 1,118, insuring £67,123,854. During 1go2, 1 140 policie EASTERN TELEGRAPH.—Hialf-year end th last 
we ied insurin g {62,220,94 I tal insurances in fore reve amounted to f l’ro are de- 
creased | {39,308,tor to £35 r7.671%. ib ytal | 1 £163 I the ordinary ¢ , expen- 
income last year was (14,624,388, as against {12,900,694 f é iting to repairs and renewals of ‘iation of 
pre us year; and the expenses and commissions amounted to| spa cable, sund differences in excl yme-tay 
wai £ 3,355,544 The claims by death were | payable abroad, leaving a balan t £349,4 added 
,a ympared with $3,273,915 fter providing for all | # 3t brought from the ] , halt a total 
there was a surplus of income over disbursements of | a\ rilable balance f £354.49 \ft 1 n vision for 
9; and the total assets were increased to £72,465,231. | fixed charges, 1 all absorb £94, th remains a balance 
The reserves are stated to exceed the liabilities (including | of £259,597, trom w i ul uted J ytot eserve fund for 
£1,409,471 set aside to bring up the reserves to a higher basis than | maintenance nips, ¢ f20 »the g ul re fund, {100,000 
1s ret sated be law) by £9,079 451 to m tthe tw Interim dl\ ids of If pe cent. each on the ordi- 
RELIANCE MARINE.—The report andaccounts for last year show nary sto rh yr the quarters en led Ju le 30th an 1 5 ~ptember 30th, 
that the balance of underwriting account for 1902 brought forward | Te>pectivety, t bata of £32,867 being carried forward to the 
was {83,169 ; the settlements were {6 411, an 1 the profit £16,758, next ac in 
or 12°8p ent. of the net premiums « £130,590 A year ago the FOREIGN AND COLONIAL INVESTMENT TRUST Che report for 


profit on the rgor account was £15,441, or 
premiums. 
£44,630, the 


I2°7 per cen 
The net premiums tor 1903 were £128,795, the « 
expenses, &c., £13,753, and the balance 
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pucks Dividend at the prescribed rate of 5 per ce 
annum, together with a bonus of Iz per cent. for the year 
deferred stock, leaving £8,690 to be carried forward 

FOSTER, PORTER, AND CO.—Net profit, £13,053, 
brought forward, £37,558. Final dividend 8s per 
14s per share for the year a dividends will absorb 
and leave £23,558 to carry forward 

GREAT WES TER N AND SRT ResCLTvaN DAIRIES 
December 26, net profit, £9,792. Transfer 
creasing that fund to £2,500), /1,000; final 


nt 


on the 


with balance 
share, m: ik ing 
£14,000, 
» ¢ 
Year ended 
1eral reserve (in- 


4 per cent 


to ger 


div idend, 


making 7 per cent. for the year; leaving £311 to carry forward 

G. B. KENT AND SONS.—The report for the year ended Sep 
tember 30th states that the profit amounted to f{12,100. After 
providing ior depre lation and transferring £5 o to the reserve 
fund, a balance of £6,976 remains for division. A dividend at the 
rate of 11 percent. per annum for the half-year is recommended 
on the ordinary shares, making with the interim dividend 8 per 
cent. for the year, and leaving {414 to be carried forward 


LAW DEBENTURE CORPORATION. 
ended December 31st 
for income-tax, are {£28,322 The dividend on 
shares abosrbs £8,548, leaving a balance of £19,774 
recommend that this amount, together with £176 from the interest 
earned on the ordinary shareholders’ reserve, be applied in pay- 
ment of a dividend at the rate of 7 per cent. per annum, less tax, on 
the ordinary shares. 

LISTER AND CO.—The report states that during the first half of 
the year business was quiet and difficult to manage; fortunately, 
however, there was an improved demand for leading makes later, 
the result being that the year closed with a profit of £83,005, 


for the vear 
after providing 
the preteren¢ e 
The directors 


The report 
states that the net profits, 


making {90,625 with the amount brought forward. The directors 
propose to put {10,000 to reserve, to pay a dividend of 34 per 
cent., less tax, on the ordinary shares, and to carry {£5,041 
forward. 


LIVERPOOL MORTGAGE.—The report for the year 1903 states 
that the pre mniums received amount to £14,814. The claims paid 
and estimated, less re umount to the sum of £8,831 The 
profit and loss account shows a balance to the credit of £8,965 
The directors have transferred {4,000 to the reserve account, 
which will now stand at £50,000, and they recommend a dividend 
of 1s per share, free ofincome-tax, making 5 per cent. for the year, 
A balance of £3,715 will be carried forward. 

LONDON AND INDIA DOCKS.--Subject to audit, the net revenue 
account shows that, after providing for interest on loan capital and 
for the dividends on the ‘*A”’ and ‘‘B”’ preference stocks and the 
preferred ordinary stock, there is an amount of {£151,624 4s 8d 
available for distribution. The directors recommend the payment of 


veries, 


a dividend of 3g per cent. on the deferred ordinary stock for the 
year 1903, leaving a balance ot £1,535 to be carried forward 
MANCHESTER SHIP CANAL.—Subjoined is the monthly 
approximate traffic return 
December, December, Total for 12 Months, Increase. 
1903. —_ 1903 1902. 1903. 
£ £ £ 
Laae «ss (SS, 105 $92,810 .. 354, 223 mr 587 
NELSON BROTHERS. —The directors recommend (subject to 


per cent. on the ordinary shares, making 
7 per cent. for the year, £10,000 to reserve, and {10,120 carried 
forward. Investment in Conscls to be written down to 85 
MORTGAGE COMPANY OF THE RiVER PLATE —The report for 
the year 1903 states that the profits amounted to £52,176, to which 


audit) a final dividend of 4 


has to be added {19,335 brought forward, making together 
£71,511. The directors recommend a further dividend ot 5 per 
cent. on the ordinary shares (m iking, with the interim dividend, to 


per cent. for the year, free of 


tax); £20,000 is put to reserve fund 
(raising it to £220,000), 


and f19,01I1 ‘carried forward. 


RIVER PLATE AND GENERAL INVESTMENT TRUST.—The 
report for the year ended December 31st states that the income 
amounted to £25,754, as against £25,292 in the previous year. 
The net profit on securities realised during the year amounted 
to £7,266, which sum has been applied in writing down the cost 
price of some of the puslentanenia which may be regarded as 
permanently depreciated. The net revenue amounts to £23,878, 


which, with £4,826 brougnt forward, makes a total of £28,704 
Final dividend 24 per cent. on the deferred stock, making 4 per 





cent. for the year; {2,500 is put to reserve (raising it to £32,500) ; 
and the balance carried forward is £4,954. 
MINING COMPANIES. 
CRUSHING RETURNS 
(For last calendar month except where otherwise stated.) 
Tons . 7 } 
Crushed, Gold Recovered, } 
— ——— (P) 
MINE, 2 Protit. 
ao (V) 
Mill. Mill.) 35 |Total. Value 
is Ozs £ 
Alaska United ....ccccccesces 15,080; .. we ee V) 822,779 
Alaska Mexican..... 18,924) .. (V)% 36.470 
Angelo(December).... er (P) 16,253 
Day Dawn Block and Wyndham o™ 
(3 weeks) .... ; ne 1,430 1,766 407 £1,100 407 (V) 2,550 
Driefontein (December P) 15,226 
FE] Oro Mining and Railway 8,567 V 3110611 
Kaglehawk Consolidated. . a 700 32] 
po) ee 3.652 2.589 (P) 2,246 
New Heriot . 8,020; .. 3,074 (PR) = 2,108 
Ouro Preto . >, 974 . 1,942(V) 7,810 
Potosi ¢ ‘onsolidated Sektie €31 418 549 37 586 


per | 
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ASHANTI GOLDFIELDS CORPORATION.—The transfer books will 
be closed trom February 5th to February 13th next, both dates 
inclusive, for the purpose of making the necessary entries in the 
register of shareholders consequent upon the subdivision of each of 
the {1 shares of the corporation into five shares of 4s each 

VAN RYN GOLD MINES ESTATE.—The report, covering the 
perl 1d from July I, 1902, to June 30, 1903, states that, although 
crushing was recommenced in June, 1903, no profits from this 

ource were available f inclusion in the accounts submitted. 
The balance of expenditure over income for the 12 months, 
amounting to £31,976, has been carried to the debit of profit and 
loss account, thereby reducing the balance to the credit of that 

{19,272. Thesum of £33,634 has been debited to the 
serve account, leaving a balance to the credit of that 
a:count of £69,059 
The ‘Commercial Cimes. 
THE CORN TRADEB. 
Mark Lane, Friday Evening. 
The ge state « ed very quiet during the week, 
and mos the pr arkets ruled ‘dull, the demand far 
st cerea evidently being measured by the rate of current 
nsumpt and stocks int eantime are ample, with regard 
to the | rted raw ate Millers manifest little or no 
hi lirements, but values are 
st ce, caused by the unsettled 






not maintained. Only 
its way to Mark Lane, 


was 
finds 














and Iry fair —— whites ranging 
up to 32s and red 31s per qr. Foreign kinds slow of sale, but 
American were held firmly, in unison with stiff cable advices. 
No. 1 Northern Manitoba quoted 34s, No. 2 33s, and No. 3 32s, 
all ex-ship terms. Flour trade firm, despite a generally quiet 
demand, and arrivals of ] sh brands are on a small scale. 
lown households, 24s 6d; roller-whites, 23s; and Iron Duke, 
22s 6d per sack. The floating and forward shipment market 
displayed a general tone of auietness, Australian qualities elicit- 
ing the bulk of support; but sellers were not disposed to force 
their sales, and, as a result, values were not quotably lower. 
5,500 grs Victorian, De er Be a marry sold 29s 1o0}ed; 

5500 qrs ditt ebruary-Ma rch, 298 6d; 8,000 qrs South 
rp istralian, December-Januar roth, at 30s; and 11t,o00 qrs 
ditto, January -be bruary, at 2g 1. Parcels evidenced generally 
quiet sup] rt. but, with no pressure to sell, values ruled tolerably 
stead\ No 3 Northern Manitoba, on paseage, changed hands 
at 30s to 30s 1'5d; Rosario-S Fé, 64% lbs, afloat, 303; No. 2 
Club Calcutta, afloat, at 30s 6d; and "ditto, January-February, 
at 30s. English malting barley, in moderate supply, moved off 
quietly, but where sales transpired little or no change was 
discernible concerning values. Grinding descriptions are in 
generally light supply on spot, a1 d prices very generally steady, 
in spite of a subdued demand Azoff, 103 744d, ex-quay terms. 
A general tone of quietness governed the cargo market for this 
grain, but quotations did vary to any extent, as sellers 
re frained from forcing their sales. Odessa-Nicolaieff parcels, 
atioat, changed hands at 16s. A steady demand was experienced 
for n spot, and, with only oderate arrivals to hand, 
holders were indifferent, and asked full rates, especially for flat 
qualitie American mixed new quoted 21s, ex-ship; Odessa, 
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| 20s 6d, and River Plate 21s, landed, for sound 1 ts. Cargoes THE IRON AND COAL TRADES. 
experienced a generally poor demand, but steady rates were westers 
3 1, +4 } rY + rin ] "Tay H 
required by holders, who Tiered = S« ewhat Sparnety. LW TY} : - 1 — , 1 ‘ | 
. > : rne i and steel trades renerally have shown ; le m » Tt 
ll cargoes River Plate, on passage, realised 20s 3d. Odessa pat: : ‘ally have snown r little more ||] 
1! cels. January. sold 20s 6d: mixed American, January, 19s 10'3d; | Weakness Curing the past week. Mhis is chiefly confined to the |} 
1! Kebruarv rcth, 198 od: oid crop, afloat, 21s 14d; and January, } pig-iron branch, owing to holdet f Cleveland warrants attempt- |} 
11 21s 3d, to cancel contract Oats 1 snot are firm tor Inelish, | ing to sell as there has been no increase in prices this month. || 
? ] ‘ y ] - > lyr Wr < a . | 
1} while Russian, although slow, were held for steady prices. | [here is practically no busin being transacted in the pig-iron || 
Wheat J The cargo market again exhibited a very _— Sie warrant market at Glasgow, a price ire merely nominal. }?) 
ance, the demand showing improve . wa : St Ls amelie Shae Frid ( , 
| prices incl ed against s¢ : 2 wanted tor Austral n, aS 3 Meals OlOFeS [rLid HasSQZOW, 9,290 tons; \q 
1 , 1 j i] } ’ > == ¢ ° hear +t + 
passage, and also for Victor , January Oth-lebruar kor | Middlesbro’, 102,517 tons; hematite, 300 t 
hf 7,500 grs of the latter de j | : » 295 6 ' Was bid Our Middlesbro’ correspondent’s report, dated January 2rst, is 
™. are » cellerc ‘ Walla-Walla uarv-lebruarv, at es , ; e | 
ert \ ller ( Vaila lia, ja ) i ‘ } } 
jj Th ere — f red aig . as follows Pig-iron: The lower prices of warrants have had the || 
}} 31S; 298 riod bid 1d 29s sked for 11,009 qrs Victorian, 5 , ; 
i! March 225 required for ( ein f t. and also pr nt | effect of restricting business in makers’ iron very considerably. 
1] despatch; Rosario-Santa-Fé, 63 lbs, January-February, offered | Makers quote 42s 6d to 42s 9d, and consequently hardly any busi- || 
at 28s 9 iary-March, 28s 7!2d; 63% lbs, expected to sail | ness can be done. No iron is being pressed on the market. || 





1 for . i; and Janu -kebruary, 298; . . ar 
1 IOTr 2 3a; and ja huary-keb I enol Hem itite is a p or market, but prices ol least Coast mixed 
: to load January 26th : 


od; and 64 to 6s Ibs, | 2umbers are maintained at 50s 9d. Shipments of pi 








g-iron are 


; : lbs, January- | satisfactory. Manufactured iron and steel: A slight improvement }] 
Februar Ent rise, 64 Ibs, expected January-lebruary, | is noticeable in the steel trade, but prices have not been materially 
ae ra | . ae Rae. ra a : : : ‘ 

offered at 295; <Azoff-Black Sea, January-February, held 1 iffected. Steel ship plates, £5 7s 61; steel ship angles, £5; iron }| 

28s 6d to 32s 9d; and Odessa-Nicolaieff, Janvarv-bebruary, 29 ship plates, {6 2s 6d; iron ship angles, /6; 1ron bars, £6 258 6d, || 

- ~di. as ta eamn! laerale « To. oo Chet “alentt +S “ie. , ’ ; “ ‘ | 

to 30s ws eS mple. Pare: ‘se No, 2 Club Calcutta, ju . less 24 percent. Steel rails, £4 12s 6d net. Iron ore: Best Rubio || 
shipped d at 30s; and April-May, same price. 29s 6d paid | has been sold at prices ranging from 14s todd 

Maize steady, but buyers * 


to 15s 14d, but is 
. : not pressing. Best 
were not much in evidence. 20s 6d required for La Plata, on | j3i!hao Rubio ore (50 per cent. iron), 15s; Kiirunavaara and 
passage, but bids of 20s 31 are invited. Jam ffered | Gellivare (Swedish) ore (60 per cent. it n), A’ grade (hematite), 


17s 6d **C " grade (Cleveland), 1 


now above the worst price. The demand is n 


1s; ‘EE ”’ grade (basic), 13s gd, 











Y T ~ Srniryy = , “ . . ’ 
P t nipme . £08 Oo c.i.f., East Coast p rts 
‘i n, otferec 1. Varna- vie _ a . = 97 : 
h 16th “wah 9 oe The Zron and Coal Trades Review writes as follows respecting |} 
aa i L . SOELICIi Ss, 2 »s biita , , 
7 : gt manufactured iror nd steel In this department of the iron |] 
r N vorossisk,. February-Mar h Mmanulactul : an 1 ana pel ) } TUI l I e ll | 
\y bh. held for o ee ind steel trades there is not much change to note. Business 
aD | > 11e0i¢ 20S Qa rAaATi¢ . " 
eli er a 1, ae tinues somewhat dull, ta gy the position as a whole, and 
pri +5 laCKk wea, que out . ry ’ 
163 1344 would buy five ont prices remain at about the me level. There are, however, a 
A . = — ‘ hl > > t S e] hip late 2 ni 
eX laieff, March-April. D 4. | few tances of creased act t { Hip | es have been 
rwcKebrnory. ot 4 »q. | in rather more demand on the Tees, owing to the local ship- 
\ ee float. Oat —..9%" | builders having been successful in obtaining contracts for new 
» A bclivdds clas iL. Ss bliil ( 


| 

vessels, assisted in no small degree by the low prices they have |} 
+ ' 

be ' 

| 

| 

| 





— 
4 

; 

I 
oo 


been able to quote, which seem to have brought owners into the 
AMERICAN WHEAT QUOTATIONS narket. Heavy steel rails are also in somewnat brisker inquiry, 
, but orders are not readilv given out, and as low a price as 
The Loadon Produce Clearing House, Limited, supply the | 7. ... 44 coc tre nd th hue bee, areentett A tee i 

5 ; , a se £4 12s 6d per ton at works has been accepted. A slight im- 


| 

following “ : 2 ; 
provement is noticeable in the manufactured iron trade, prices | 

| 


Basis No. 1, Northern spring wheat, Duluth certificate, pe 0 ; , : 
: wD Lo. * , ath certincate, per roo having got down to what is believed by many to be their lowest 
Ibs., ex warehouse in London ' ’ 











Jan.16. Jan.18. Jan.19, Jan. 20. Jan. 21. Jan. 22 point, and, in consequence, there is rather more buying in some 
s a 3 d s a s a Ss ¢ s  q| Gistricts, although the reduction cf tos per ton in South Stafford- 
January delivery .... 6 72.. 6 73.. 6 8 .. 6 7%.. 6 8.. 6 8 shire marked bars, which we recorded last week, has not resulted 
March delivery ...... 6 9 G6 9 6S. 6B... 6 S.. 6 WM 1 such a large increase of busing is Was expected 
June delivery at BRE BS BE SB. 6 SE Se. 6 Fo ate ss sop talaga ied age aoe ogee eae } 
; , ; . ; eg The condition of the coal tra shows very little change. The |] 
Contracts tor 196,800 centals Am. wheat registered during the week Winitehs Se ant en) cheats tb  Siieine his tally in housefire | 
s| . l puir I t ; y t@S It INI ft » eCSpet Lil ll Ouseil 
} The following table estimates the home consumption of wheat | sorts, owing to the want of me wWinterlike weather. The active }] 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and | inquiry for forward shipment at Newcasile continues, but for 
}} 1900-1 :— prompt loading only a quiet doing. Gas coals are 
ae ees well stemmed, and maintain es with me firmness: |} 
} 1903-1904 1902-1903 1901-1902 | 1900-190] | but most other sorts are not booked, and trade, as a }} 
er) oe = | rule, is just about sufficient t » pits steadily going. Best 
H ewts. ewts. cwts. cwts. | and second steams are nominally stea ly, and, if no w -aker, are 


Imports—Wheat (20 weeks to Jan.9, 35.793,900 32.4 90 26,332,800 27,871,000 
, *) 


ee 180,09 24,00 3710 no firmer; while smalls, « 
Flour - v 9,689,200 8,072,900, 8,126,960; 8,836,300 | 


king, and bunker coals are all plenti- 

fullv ofiered, and coke is almost a drug on the market, in view 
983,100 40,556,620 34,459,790 36,707.39 | Of the prevailing depression in th West Coast iron trade. 
Add week ending Jan. 16—Wheat.... 1,068,200 1,139,4 1,265,000! 1.198,300 | Quotations are as follows:—Hest steams, 9s 4!2d; seconds, 
Fiour ere TTT TTT 437,300 327,200 601,100 527,200 | 8s 0d: smalls, 2 


25 1014d; superior gas coals, 68; ordinary 
best, $s 9d; seconds, 8s 2d to 8s 6d; unscreened Durham 








Total imports 21 weeks am 42,023,2¢ 56,325,800) 38,252,800 a " 1 A ~~ his . vt » a 
Less exports—Wheat...... eval 115,300, 116,400; 90,500 | bunkers, 8s 6d to 8s 9d, f.o.b. A Lancashire report states that || 
RO Te REE 2 ee £2,600 94,500 169.800 | a fairly steady sort of business is rt generally throughout |} 
_ the coal trade of this district. time of the year, how- || 





Net imports ... , is only indifferent. and, 
Add to this the estimated sales } . | Cj 
timated sales ee oe ee poe s running five days per week, the output is sufficie 

i home-grown wheat ......000...e«.. 10,676,600 11,511,700 14,953,300. 14,381,300 | W/t2 pits running five days per Vv » the outpu ufficient t 








41,825,200 36,114,900 37,972,500 | ever, the demand, takin 





- _ | meet requirements in all descriptions of fuel, collieries here and }} 
i Twenty-one wecks’ home supplies. . 58,175,00C 53,337,000 51,068,200 52,353,800 | there, owing to absence of orders, not putting in re than about 








; generally are being 
held to, and where forward contracts are placed, thes: 
, 7 a are based upon current rates. The better qualities of round 


' 

i _- eight to nine days to the fortnis | 
ell | 

vell } 

} 

* | coal used for housefire purposes continue in but indifferent |! 

| 
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Average price of English wheat per s a 
quarte) 
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| ee . Sn, bacinals. |-muala | request for the time of the year, an 1, with ample supplies, prices, 
“ Visible supply” in U.S. centres, bush. * 40,376,000 ) *59,273,000. 61,195,000 | although firin, are not more than maintained at the list basi 
; 
Ps . 2a do _ = in ewts.. 21,620,000 31,755,400 32,785,900 | rates. The following are some of the quotations in South 
1 New Basis. | Wales:—Very best Cardiff steam coal, 14s 3d to 14s 6d; good 
i| COMPARATIVE AVERAGES OF GRAIN. | ordinaries, from 13s gd to 145; drys, 13s 9d to 148; best Mon- | 
i] ; ” ° . , - i mol shir 9s 6d ti IS j vyport shinment) : cond 1 
| The following is a statement showing the Quantities Sold and | ™° ith hires, po N, to 125 gd (Newport ming ; seconds, | 
* 9 . . 7 ° : R } + tre , m~whoort 17 , + ] ; . , \ 
|| the Average Price of British Corn (Imperial Measure), in the six | #5 0d to 11s 9d (Newport shipment); best hou al, 10s « 


weeks ended 


ry 


























: . : t =s; best ordiné $s, 12st 2 1; other sort ; 6d te 3: 
January 16, 1904, and for the corresponding week in | \? Rh cs “sg Se ae “ Spel pre ot + 
i/ 1 ? T ( | T > ) 1 5 4 t u l ro y 2S 
| each of the years from 1903 to 19 - tg le agrees Pigg 2g pelleted ahaa) Pag Taree ele ap 
| -—— — _| to 128 9d; smalls, 9s 6d to 1 : \ 2 Kh dda, large, 11s 3d 3 | 
(| QvaNTITIES SOLD, AVERAGE Prices. through and through, 8s 9d to 9s 3d; smalls, 6s 9d; best small 
| aes - —— -——_— - steams, 78 to 7s 6d; good ordinaries, 6s to 6s 6d; inferior, in- 
; Wheat. Barley. Oats. Wheat. | Barley. Oats. cluding drvs, ss to 6s. Above gquotat I f.o.b., cash || 
{| 004 , ; in 30 days, less 2'% per cent., exclusive ta 
| 1904 -qrs_bsh ars bsh rs bsh| 8 d s 4d et | - s | 
\{ Jan. lf £8,452 4 | 113,732 3 7.781 4 26 11 2 Ss 15 3 | 
{ 9.. 41491 3 | 82,583 4 31,452 5 2 6 | 226) 15 7 en ee eee || 
i Z..| 28,451 2 51,504 6 5.674 ¢ 3 | 2 e 6 | 
cad 4 6) ise 4 | 5) Bl) wb 5 THE WOOL TRADE. | 
i] Dec, 26..) 56,243 1 | 134,031 4 | 27409 6 | 265) 225 | 15 6 on | 
j 19.,' 53,397 2 | 151,873 2 30,707 2 26 9 23 0 15 7 oe : ; F : ' 1 
} 12... 58150 Q | 163,030 4 30,660 6 26 7 25 2 1 9 The market is very firm, but not a large business doing, as || 
i P . | 5 spinners cannot aff yd to pay the advance wanted || 
an f | 329 27 2231 9 <a oa . 
j ee: : 74259 152,572 118 4 1 4 16 10 Our Bradford correspondent, writing on Thursday, says:—It is 


119,580 


a quite evident from the way in which the sales opened in London 
n ; J 
400,925 6‘ 23,122 3 


ey | 3 * 
50! 8&8 8 1 16 | on Tuesday that wool consumers, both in this country and on the 


2 24 1 
91,559 3 19,733 5 27 8 26 ll 20 
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Continent, are ‘‘hard up ”’ for wool. A full 15 percent. has been 


made on the strong grades of crossbreds, as c ympared with the 
last sales’ rates, and although no such a rise has taken place here, 
topm: akers are prot cting themselves by asking another 4d. nd 
in English wo Is, such as half-breds and strong wethers, there is a 
distinct upw: stats movement. Down wools, on the other hand, are 
neglected, and merinos are without change. The yarn tr rm is not 


yet following, anda protracted struggle is an iticipated | re the 
new basis is fairly establish 4 

Messrs. Jacomb, Son, an ‘d Co. write, on roth inst. The first 
series of sales of colonial wool for the current year commenced 
here this day. Three catalogues, containing only 7,560 bales, but 


fairly representative in « haracter, were offered Competition trom 
avery large concourse of buyers is extremely animated, and, as 
had been generally anticipated from the few dealings that have 
taken place here since the close of last auctions, prices show a firm 
to improving tendency. Merinos and fine cross-breds are, on 
average, fully up to December rates, medium cross-breds are 7% 
per cent dearer, and coarse descriptions of the latter mark an 
advance of 10 to 124 per cent Sliped parcels do not partic ipate 


in the rise to the same extent noticeable in greasy sorts 
Cata- Total 
logued This Net 
First day’s First Total Imports. 


Series, Cata- | hand 

Jan. 20 logues | Stock 
te have | Avible 

Feb 2 com- for 








1903. prised. these 1903. 1902, 1901. 
Sales. 

Bales. Bales. | Bales. | Bales. | Bales. Bales 
New South Wales..........; 24,788 978 23,000| 258,397, 311,423 398,835 
Queensland ...... tecdeenscext =e 1, 102 12,000, 71,683; 87,288 112,526 
WEINER vcccccceecceececes 24,082 30! 25,000! 193,736, 278,703 331,131 
TED oc ceestscaececees 149 5 150, 23,0835 21,559 25.077 
South Australian ...... oe 12,558 550, 15,450; 64,133 66,371 83,109 
West Australian .......... 16,191 1,315 14,000| 32,284 40,074 31,515 
New Zealand .........0..-- 42,193 2,883, 39,000! 436,727 411,819 491,124 
Cape and Natal............ 11,454 697 8,400} 225,141; 226,400 210,899 
TE sennnesededs _141 542 7,560 “13 57,000 1, 303,183 l, 443,537 LS 594.216 
Messrs Chas. Balr me and Co. write on 21st inst.: The sale 


room is well attended and competition from both home and foreign 
buyers animated, the former, who are lightly stocked, being parti- 
cularly eager purchasers of the rougher grades of merinos, such as 
West Australians and all descriptions of crossbred staple. Merinos 
realise in average December values. Faulty scoureds and West 
Australian greasies are frequently 5 per cent. dearer, while average 
and good parcels, both scoured and greasy, sell readily at un- 
changed rates. Demand for greasies of doubtful yield, however, 
is somewhat disappointing, at slightly easier quotations. The 
range of ght es now current for crossbred wools is back to the 
September level , the fall which occurred in November having been 
practically recovered. Tine qualities in the grease, although well 
competed for, are not quotably dearer: the medium grades, how- 
ever, have appreciated 5 per cent., and coarse growths 124 per 
cent. South African shipments meet with a good demand at fully 
December parity, some of the lighter-con litioned wools from the 
Western Province occasionally realising a slight advance. The 
Wool Merchants’ Association has decided that there shall be no 
limit to the arrivals for the second series of sales, which will com- 
mence on March 8th, the list being closed at 4 p.m. on February 
29th. For the third series (commencing on May 3rd) the quantity 
of new arrivals has been limited to 180,000 bales net. The firm's 
sheepskin report of the same date isas follows :—The first series of 
public sales of woolled sheepskins of the present year was held to- 
day, the Guantities catalogued being as follows:—New South 
Wales, 230 bales; Queensland, 11 bales; Victorian, 558 es 
South Australian, 478 bales; West Australian, 436 bales; Tas- 
manian, 656 bales y;New Zealand, 1,793 bales; Punta Arenas, 751 
bales; Buencs Ayres, 13 bales; Canadian, 76 bales; total, 5,002 
bales. There was a large attendance of buyers, and competition 
was animated. Prices for merino skins ruled in sellers’ favour and 
occasinally 5 per cent. above the rates current in December last. 
Full-woolled tine crossbreds were 5 per cent. dearer, while on the 
coarser descriptions the improvement amounted to Io percent. 
The following is a list of the London Colonial Wool Sales, which 
commenced on January roth, being the first series this year :— 





Bale 7~Number of Bales sold~, 
Date, Bale Pmpt. ToHome To Foreigr 
Jan, Selling Brokers. No. Feb, Buyers, Buyers, Tota). 
9 ..Buxton, Ronald andCo...1 .. . ihe: cae. “ade Ge eecu cue 
}. Balme and Co. ...... <n: ce 2 ene. ce G4ek Ge cece. 


Du Croz, Doxat and Co. ..1 4... seee 2,000 2... 1,190 2... 3,100 
2 ..Jacomb, Son and Co. ....) ce ce coce 4250 cove $000 .... 8,250 
Bi. Soh wartse Q@NG Co. ..sckd ce ce ccce Meee ccce S6R8 ice 
1 
l 
l 





Sl <.e. Ivwell and Co. ....0.00k co co csoe S500 coce 4900 .... 6700 
H. P. Hughes and Sons 
Thomas and Cook ........ 

22 ..C, Balme and Co. ; : . ae 
Buxton, Ronald and Co...2 .. os cove co eee ee ? 
23 ..Willans and Overbury....1 .. oe eee ce tees ae aed 


Jolbm Hoare NG OO. .ccccck ce ce cvce se ees eons ee 
P; Du Croz, Doxatand Co...2 .. «2 ssc oe oune oe eens aa 
25 .. Thomas and Cook....... S ce ve dace ow ‘Sune oe Gena ae 
We DEE ENE cccccceccl «6 Ke waee aa er oe ‘ ae 
H. Schwartze and Co. ....2 .. © e660 ee wuts ° P ve 
26 ..Buxton, Ronald and Co...3 .. .. ext “a weee eunt “a 
John Hoare and Co. ...... sue o ene “e eeee seve 
27 ..Du Croz, Doxat and Co,..3 .. . sees ae anew eied ‘ 
C,. Balme and Co. oguec 10 . ee ‘ 
28 ..H. P. Hughes and Sons - es 66 ease ee ees P an 
Willans and Overbury....2 «2. «+ eeee ee cece ee cove ee 
Te, Ewes OME OG. ccvcccccd ce co cece ee ends ee “ane a 
28 ..H. Schwartze and Co. ....5 ce ce cece oe  odne ee eee" ‘ 
Windeler and Co. ...cseeed ce ce cove ee cece . cece ° 
Jacomb, Son and Co. ....2 ee «ce cece oe rece ee cece ee 
30 ..Du Croz, Doxat and Co, ..4 cc «+ csce ae wese a ae 
C. Baime and Co. ........ 4 «oe 45 cees gé S006 ee ese 6 


Buxton, Ronald, and Co,.4 .. «1 eeee ee «use es sh ee 








THE COTTON TRADE, 


LIVERPOOL, — 22 


There has been moderate « 


Estimated sales, 34,000 bales, of which 29,500 are 


3,300 Egyptian, 610 Brazilian, 53 
are for export and speculation, an 


) 
Brazilian, &c. American contin 
quotations are advanced so poin 


Sea Island descriptions no busir 


lemand for 


» East Indi: 


d 20,500 for 


50,018 bales, including 44,813 American, 1o, 


ues in mod 
ts. Middl 


e 


less 1s repo 


mall business has been done, but au 


1 


50 points. In Peruvian only a small business 


prices are firm for rough sorts, 
raised 50 points. An increaed 
i.gyptian and quotations are gene 
good fair brown quoted 9). E 
demand, but quotations are ad\ 
figures and further aggressive 


Americans, futures have again n 


February, 77; February-Marcl 


l, 


May, 73; May-June, 7144; Jun 


August-September, 46; Septeml 


t 


November, 63. Egyptian futures < 


CURRENT 


| lg lo 
isis 

} = om 
Descriptions. |. 1 a | 
lala i Sia 

isisisié 

01a ' O14 

Ame rican. |}djdjid 5, 

Sea Island......-- per lb .. | .. | «+ (14 
‘Norida ditto .....- seco] oo Mn | os jaan 


Ord G OLM MidGM MP 


American .....-+- ceccee 264 784 7°94 80 


and quotati 


business |} 


rally advance 


ast India cé 


anced 1g to 


action on 


ved u pward , 
at an advance of §1 to s6% point 


PRICES, 


| ~ |Same 
| —_ 
=~ 
é s . 
= = = 
a= Ris 
— <>) a 
d d d 
15 22 


13} | es 


Brazilian. Mid MF Fr.'G F' Gd Ene MF 
SB) .c | ce || 486/508: .. 
6 +e | we | 486 5°04 


Pernambuco, KC. eoeees| oo | 784 816 84 
ee ae ee | 780 810 835 


Paraiba ....cccccccccees| co | 780 810 8356) .. | .. || 4:85, 5°04 


tio Grande . ee 780 810 8:3 
Maceio ..-ccccccccceees ee | 7°80 810 
Maranham ..... gacoesel oo 4 TOL eae 
E eee 
Brown .....- aasaeeece been e 
Upper ..cceceeeeces ecol eo | oe 
pel Greek, &c. 2...) ee | ee 53 
West Indies, «ec. | 
Tahiti Sea Island ....+-| e¢ | ee | ee 


or 


on 








( 4 yn 


in, yf 


this week. 
American, 
these, 3,500 


the trade. I: nports 


29g FE 
rate ¢ 

que 
ce 


tatior 


Ss { 
| 
j 


ntinue 


gyptlan, g66 
jemand, but 
ted Sd. In 
In Brazilian 


iS are raised 


has bee 


n done, but 


been done in 


to. Fully 


s in limited 


i;. With smaller 


the ] 


-Anpril, 
july- 


Tr, OGI 


yart of the 


and close steady 
7-51 


; January- 
75; April- 


August, 64; 


October- 


; 


) points higher. 


903. 


23 
ol 


? 


94 11 


LM Md GM [MM Mid'¢ 
0 8:10 826 4:72 484 5°02 
Fr. | Gd. 





Period Same Period 
1902 


| 
| 


| Fine. 


Se et ee 
5 tat bet On 
Te 


435 44 

MF Fr.| Gu. 
ay, Sta} .. 
43) 48) .. 
4g.) 4a}... 
43 | 48] .. 
48 | Ga} .. 


Peruvian—Rough ...6--) «| ee | os 950975 100' .. |. 7°30 ee 5 
Ditto Mod. Rough....) «+ | ++. 800 900 940 .. 5:50 665| -° | 58 6 
Ditto Smooth ..... eee} eo | 785 8°06 S16 826 8:55 4-64 4-92 5°20! gar 419) 427 
Ditzo Sea Island......| «+ | «« | 72 | 84 | 94 10 .. | 63/8 | BIO” 

African ...cccccccce coce! cc | ee | 625 GSC 7:00 7:50 4-35 475 3a }4 

East Indian. GFr rar Gd. FG Fne S'tn GF Gd. Fne G F Gd./Fne 

Surat—Mac. G’nd Surtee, «+ | se | «+ | THs Tis .. o} es:) a0’ Se EP det P ee 

» Broach -- | .. | 68 | 6tg 78 | .. | .. | 443 4.a,| 4; 

| ' ‘ ee b is 

Sawzinned Dharwar..| 65', 6k 6 Ko. vi Bett 4h | 4t3) 2. 38 az) 2 
Bhownuggar Six Sth Std St} 6k 2. || 344 Sth 4k) 3g 3k | 4D 
M. tous Sth Sid Sta 6g...) Sta 348 S40 2) ok | 4a 
Oomrawuttee, No. i. 5B; 5¢) 56 | 6 | Gry 2s || Sage! 33h: 49% 3a | 34 4.1 
No.2...) e- | eo | 533, 543 Gay) — || .. | 345, 4) 2. | 388 4; 
M. Gin ’d Oomra, No. 1 S852 55 6 | Gey Lo 382, 34k 43, 34k 
” No. 2) oe | - | 538) 523) Gay 2. || 2. | 345) 4d) .. | 3B ax 

M. Gin’d Khandeish..| .. | 543 GEE. See 4. | ow tl cc | Seat ce oc 1 ee 
Bilatee ...-.e-eeeeees ** ee 1% 5s 53 7” an 319 322 vp 34 333 
M. Ginned Comptah.. 933) «+ | S43 e+ | ee | oe | BES 4 ee | BIA | 
Bagalkote ....sscesees oo | oe 533 i Eee ee oa | Stites (er. 
Scinde .....--- eccce| co ee | OB 5} 5y5 a «lsu a ** | 345) 325 
Machine Gin’d Scinde es | ce | oe | 52) Sy oo hac l ee. oi 

Wemaeh .ccccccecccececs 4365 5a 5k) 5s 33, 3 3232, HS 3e8 

Machine Ginned Bengal .. | .- | 54 53) 5 -iaigai. 3a 32 

Madras—Tinnivelly.... 644 6§ | 7 bentley Ae 43, 4y | ee ii a _ 

Western ....| 543) -- | 533, eo - | oe Ste 44: -- | 3g 4 

Commilla ......+- oceeee|NOZ) 645! No], | 633, .. || .. Nos! 43 Nol 4i3 

Coconada, Red ...+-++-| FairStt .. | oo | oe | oo || Fairsg | ee |\Pai'rd | .. 

Imports, Exports, Consumption, &c. 
1904. 1903. 
Bales. Bales. 
Imports from Jan. 1 to Jan. 15........ 257,477  cecece 217.726 
Exports from Jan. 1 to Jan. 15........ y i ee 31,186 


Btock, Jan.15 .... - . on 
Consumption from Jan. 1to Jan. 15. 


see 614,640 


134,208 


619.120 
172,695 





























BUCHANAN 


|(\| ean 
SCOTCH WHISKY 





















































152 THE 


ECONOMIST. 


——— es 


[January 233, 1904. 





These figures show :— 


Bales 
An increase of imports compared with the same date last year of.... we 30 
4.63 
A decrease of actual exports Of .......0.eeeeeeecerereeerererereres ooe on -s ! 
A decrease of quantity taken for consumption S PO — yd 
A decrease in Stock Of ..- 2. eee ee ee ec weer er er ererereree escccceces ose 4, a0 
In speculation there is a decrea .* aca ce = 
The imports for the week ending Jan. 15 am punted to 96,442 


of Am ri sage ee ported at sea for Great 
») is 192,000 bales, against 
: last year. 


bales, and the quantity 
Brits ain (including cable ad 
262,000 bales at the corresponding period 


ices to 


di 





MANCHESTER, january 
No change {or the 


2I. 


better can be reported in the general state 
i 


of the market Raw American cotton has again dominated the 

ler lar 
situation The prices during the week have been considerably 
higher, reaching, in fact, the highest point for 29 vears The 
viclent changes and the upward movement have greatly re- 


stricted business, and the turnover of the week in both cloth and 


varn is of small extent. There has, however, been more inquiry 
in cloth to-day. Buyers have bought specially for certain 
delivery. China buyers have for the most part been looking on. 


The nearer markets of the 
change from day to day. 
in spinning and also in weaving, 
before there are very many weaving concerns on half time. 
Home trade American yarns have been in: small demand. 
Though there are cases of short time, there no scarcity of 
cop-twist and weft. In shipping yarns we have nothing fresh 
to report. Bolton spinnings have been in rather better demand. 
Certain manufacturers have turned off American yarns on to 
Egyptian spinnings. 
(1.) Comparative Statement of the Cotton Trade. 


| 


Continent have shown no particular 
The short-time movement is spreading 
but it will be the month-end 


is 


Previous Weeks in 1903. 





























Price, ———— —_ —_ 
+ Jan. Price, Price,|Price,| Price.) Price, 
21, tJan.!t Jan. 7 Dec.) + Dec. + Dec. 
1904. 14. | (3 |] | &. 
s a s djs djs d/s a s a 
Raw Cotton—Middling American.per lb, 7774 740 6°96; 6°96 7:06 692 
— Good fair brown Egypt.perlb) 0 842, 0 8}% 0 8%) 0 83/0 82 0 85 
I Br NE vb kn snsevecessss per Ib; 0 108 0 948 O 92; 0 92} 09}4 O 9B 
ae” EE ncn acnbasehes sue per lb 0 10; 0 94 0 9}4| 0 944; 0 93/0 98 
60’s twist (Egyptian) ...... “apd: 0 144 0 143 0 144; O 144) 0 148 O 148 
32-i1 -in. Printers 116 yas, 16 by 16, 32’s and 
er ee 0/15 6/15 315 3j15 3/15 
36-in. eenge 76 yas, 19 by 19, 32’s and 
AAR R ALIS INIT: 15 4314 10314 74/14 73/14 7814 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......| 8 54:8 34158 2'8 2/}8 2/8 1 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .. 7 SIF gee ory wiv BY 2 
(II.) Compared with Previous Years.* 
Price Corresponding Dates in 
t Jan. - 
4, } 9 c 
1904. 1903. | 1902. | 1901.; 1900. 1899, 
sdisdisdis djs disa 
Raw Cotton—Middling American.per lb} 7°74 4°84 437) 542 449 305 
— Good fair brownEgyptn..perlb) 0 8/8 0 7}4)0 54 0 74% 0 648 0 5 
SINS 5.n0ck0s-000nn000 per lb) C 108 0 7¥m) 0 67/0 8% 0 7;, O 5%, 
ns ~ GI GEED. 24s c0sanscnesane perlbO 10; 0 74; C 648 0 84 C T# O Ste 
— 60's twist (Egyptian) ....per lb/ 0 144) 0 154) 0 10f 0 144 0 14; 0 9 
32-in. Printers, 116 yds, 16 by 16, 32's and 
DW kc ccaeaceweeacksncbesbunanesen 13 1412 6/13 913 0 12 14 
36-in. eet 76 yds, 19 by 19, 32’s and 
‘cbéh pe panknb ee kecneuesackeanas> 15 4412 9312 0/13 3/12 6 11 7 
38-in. ditto, 38 yds, 18 by 16, 20 lbs...... 8 54:5611/6 58:7 616 9'5 9 
39-in. ditto, 374 yds, 16 by 15, 84 lbs 7 §5)831/5 616 Gis 91410 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations, 





THE SILK TRADE. 





Market very quiet and prices drooping. 
very bare of st 


Manufacturers must be 
»cks, but only very small sales can be effected. 





THE LEATHER TRADE. 
There has been less business in leather. during 
Inquiries have fallen off, and it has been exceedingly 
bring about transactions except for omall quantities for immediate 
consumption. [Bk ‘Mies continue in short supply, and firm in price ; 
there is no improvement in the demand for shoulders, and for some 
riptions of butts and be nds an offer of a slight reduction from 

ate qu tations would be entertained 
continues small, and business in same is unimportant 

riving rather more freely, but no impr 
demand for same. 


the week 
difficult to 


des 


Basils are 


there is vement in the 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 


SUGAR. —With the exception of a moderate amcunt of busines 
doing in British refined goods, the market exhibited increased 


dulness, and values again receded in face of the statistical outlook, 
showing the supply to be in excess of the demand, and a good 
quantity of old crop beet in store, in Hamburg, which has to be 
dispc sed of, causes an adverse influence, while cane refining kinds 


| are still 





offering at os 


comparatively meng To refiners busi- 
ness is done in old crop, 88 per cent., at 8s to ‘7s rrad, f 0.b 
terms. The world’s visible supply at the moment is estimated at 
749,000 tons, as compared with 3,601,000 tons at same time last 
year 
Home ReEFINED.—Cubes met a moderate demand at 14d decline 
| No. 1 selling at 17s 9d, and No. 2 17s 3d. Pieces steady quiet. 
Mid to good yellows, 12s 6d to 13s 9d; whites, 148 to 15s 3d 
Crystals easier. Lyle’s white quoted 15s 74d to 16s 74d; grany- 
lated, 15s 9d to 16s 9d; and yellow crystals, 14s 74d to 15% 30, as to 
| make. 
FOREIGN REFINED.—Cubes are mostly nominal. W,S.R 
| pron ce x] . and T , CR ‘ 
| prompt, 12s 14d; S.and T., 12s; A.S.R., 12s; Meyer's, 11s od: 
P.M.S., 11s 74d; A.S.P., t1s 9d; PK.L., March-June, t1s 74d, 
f.o.b. Russian crystals, spot, 14s 4d. Continental granulated 








The supply of Australian sides | 


evidenced very slow support, and prices receded, without, however 


stimulating the demand. Ordinary first marks, reacly delivery 
sold, 10s ofd to tos; January, ros ofd to 10s; February, ros: 
’ , 
March, 9s 113d to 9s 1rogd; April-August, tos od; May, ros 12d 
to ros; May-August, 10s 23d to ros 14d; and July-August, ros 3d 
to 10s 24d, f.o.b., Hamburg. F 
Beet.—Business ruled generally quiet and prices easier. Feb- 
ruary sold 8s to 7s 114d; March, 8s 2d to 8s 17d; May, 8s 4d to 
8s 24d; August, 8s 6d to &s 4$d ; October-December, 8s 83d to 


8s 73d and 8s 74d, f.o.b., Hamburg. 
CANE-GROWN.— In auction 
India met a slow demand, at 
nothing was sold 
goc d pale, 15s ¢ d; 
retired. Privately, 
realised 8s ro4d, 


on Tuesday 380 tons crystallised West 
id holders asking late prices, next to 
1,032 bags crystallised Demerara, few lots sold, 
medium dull yellow, 2,702 bags Trinidad 
350 bags Demerara sold 15s 3d. 200 tons Java 
floating landed terms, Clyde. 

Imports and deliverizs of sugar into London from January ist 
to January 16th, with stock remaining : 


15S. 


1904. 1903. 1902. 1901, 

Tons. Tons. Tons. Tons. 
Imported ......eeee0¢  4,010.. 2,160 8,780 .. 4,360 
Delivered cccccccvccee 5,750 <. 4590 8,820 6,520 
EDOK, csccisivcwivsewmnee: Ceee 44,780 .. 37,560 24,040 
HOOK W.. asicccscccs GOIOIO <6 BeOGOU < . 138/170 71,660 
Cane, Jaggery, per ‘owt. 7/6. “7/6 co OF wt BG 
Beet, 88 per cent., f.o.b, 7/11} 8/0 .. 6/63 .. 9/08 
Java, afloat, No. uw @ i cx es os 12/0 


RUM.—Market remains in a 
ever, being steady. 


GLUCOSE steady, but quiet, 


generally quiet tone, prices, how- 


on former terms. On spot, American, 


43 per cent. liquid, sellers, 11s 64d; ditto, February-March de- 
livery, t1s 3d, ex-wharf term and January shipment, 8s 9d, 
c. f. and i 

COFFEE.—At public sale this week small supplies were offered 


and met a fair demand at fully steady rates. 46 bags East India : 


bold rough Neilgherry, sold . 58 6d. 3,125 bags Colombian : bold 
greenish and grey, 59s to 65s 6d; medium, 52s 6d to 54s 6d ; hard 
brownish, 62s to 62s 6d; medium, 52s; small, 40s; peas, 548; 
good clean pale yellowish, 58s; soft greenish bold, mixed reds, 
52s 6d to 55s; medium, 47s to 478 6d; peas, 51s to 53s 6d; dull 
grey damaged, 43s to 52s; faded pale ditto, 498 6d to 50S 6d ; low 
middling, 42S 6d. 718 bags Costa Rica: good and fine colory, 


bold new crop 
m, 


, 838 to 98s 6d | good to fine middiing, 64s to 7os 6d; 


mediu 558 to 70s ; peas, bold dull, old crop, 62s; low middling, 


548: peas, 62s 6d. 165 bags Guatemala: fine bold dull, colory, 
new, 82s 6d; medium, 60s; smalls, 45s 6d; peas, 77s 6d ; good 
bold, 67s lager 55S; peas, 703 6d to 72s. 82 bags Salvador 
and 45 bags Mexican retired. 129 bags Nyassaland : fair to good 
bold greenish, 57s to 65s; medium, 46s to 54s; small, 42s 6d to 
448 ¢ d ; peas, 575 6d to 62s 6d. 80 packages Jamaica, greenish 
colory, 75S; medium rather small, 60s ; bold soft greenish, 61s; 
smalls, 51s 6d ; peas, 54s. 51x bags unwashed Dumont partly 
sold : A, 38s 6d to 43s 6d; B, 37s to 40s 6d; C, 35s 6d to 37s 6d. 
80 bags washed ditto bought in. The future delivery market has 
shown a good amount of activity, prices being dearer. Santos, 
March, sold 36s 9d, 36s 6d, and 37s 6d; May, 37s 6d, 37s, and 
38s ad; july, 35s 14d, 37s 74d, and 38s 9d; September, 38s od, 
38s 6d, and 398 74d December, 395 od, 39S 3d, and 40S 44d 


per cwt, 
Imports and deliveries of coffee into London from January 1st 
to January 16th, with stock at latter date. 




















1904. 1903, 1902. 1901, 

Tons. Tons, Tons, Tons. 

Imported ......+++ LwOUG es Sane «e BIRO cc 1,300 

Delivered, home use 370 sa 810 .. 1,020 .. 1,080 

i export .. 1100 .. 1,000 .. 460 .. 560 

Btock.ccccccccescce Ga,000 of 20,600 eo 15,570 .. 14,650 

SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
foHowing quotations for good average Santos coffee :— 

Jat. 16. Jan. 18. Jan. 19. | Jan, 20, Jan. 21. Jan, 22. 

1030 1 1030, 230. 10 30 230 | 10 30; 2.30 10 30) 2 30 10 30,2 30 

4m. pm. &M, pm. am.) p.m. | &.m. p.m. | a.m, | pam. la.m. p.m. 

‘s di sedis ale als deals ale ae ale alsa ed 

Jan. 36 3 363135 6 36 3/36 1436 3136 3 |36 44/36 103/37 1437 44.37 6 

Mar. 369 369 |36 10436 7436 6 |36 9 |36 104/37 3 (37 +h 37 7h 37104 38 1k 

May 37 4437 6 (37 7437 4437 3 137 6 |37 6 |37 104138 O [38 3 \38 7438 9 

July 38 0 38 14/38 1437 10§37 9 |38 14138 0 138 44138 9 |38 10} 39 14.39 44 

Sept. 38104 |58104'38 104 38 7438 7438 104/38 9 |39 3 39 6 39 74400 403 

Dec. 39 73/39 7439 9 39 4339 43/39 mp 741/40 0 40 3 \40 44.40 9 410 

\ | 





Contracts for 219,250 bags Santos coffee registered during the week. 
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COCOA.—In auction, moderate supplies were offered, and | assisted Wednesday’s market, which shared in a fair amount of 
Grenada met a good demand at full prices, being occasionally | steadiness, while on balanc esh »wing no material change. Realisa- 
firmer for common sorts. Other British West India ruled firm. | tions atte nded Thursday's de alings, and, after a little irregularity 
Ceylon steady. 1,791 bags Ceylon partly sold: dull to good bold, | Straits, for cash, settled down at about f120 58; and forward, at 
648 to 735 brownish, 61s to 63s; native, 50s; damaged ditto, | {129 15s. Lead hardened, but was not so well maintained since 





48s 6d; broken, 45s. 3,389 bags Grenada: fine red, 60s to 61s; | Thursday. English, f12; foreign, {Ir 15s accepted for prompt 
common to good pale, 53s to 55s 6d. 46 bags St Lucia partly sold and forward. Spelter rather easier. Ordinary brands, {21 5s to 
fine red, 60s; good, 58s 6d ; bags St Vincent, 62s. 108 bags | f2r ros per ton, according to position. Iron dull and! wer. 

Dominica: good red, 59s; fair, 55s to 56s; good fair pale, 54s OILS.—Linseed quiet, and prices easier. Spot, pipes, {16 ros; 


common, 52S. 121 bags Trinidad, only + bags sold, 59s 6d per cwt. | barrels, £17; February-April, {17 2s 6d; May-August, £17; 
18 bags Jamaica, 25 bags Venezuelan, 49 bags Hayti, 25 bags Java, September-December, £17; Hull, naked spot, £15 5s; January- 
and 113 bags African retired. April, {15 5s; nen, £15 5s. Rape quiet. Spot, f21, 

TEA.—The total quantity of Indian brought forward at public | naked; forward, £20 15s; refined, {23 ros, casks. Ravison, on 
sale during the week amounted to 46,000 packages. Competition | spot, £18, naked nearest ain le; Fe bruary-April, {£17 7s 6d. Cotton 
was not quite so good as recently, but sellers were somewhat | weaker. Crude, spot, £17 15s to 18; February- April, £18. 
reserved, and as a result, a good many lots were bought in, while | Refined, on spot, £19 Ios to “£20 Ios, as to make and package 
medium grades denoted irregularity. Ceylon sales amounted to | Hull, refined, spot, naked, {17 17s 6d; February-April, £18 2s 6d; 
23,000 packages, and with fair biddings, prices ruled steady, — May-August, {18 7s 6d; crude, spot, la 16 15s. Cocoanut- -Ceylon, 
ing for medium brcken kinds and also Pekoes, which were dis- on spot, steady, at £26; and for shipment prices are firmer, 
tinctly easier, 3,950 packages Java passed off quietly at recent | 424 15s to 25, c.i.f., being asked. Cochin, spot, quoted £30; and 
prices. There is only a moderate amount ol business doing in | tor shipment, £27 5s, c.i.f. terms. 


ee 


— 


China descriptions at previous quotations. TALLOW.—The market has been steady, despite a continued 
RICE.— Market firm, and a go 1d de mand prevailed for cargoes. pane demand. At public sale on Wednesday 811 casks were 
15,000 tons rough, sold on the basis of 6s 3d for Rangoon, February | catalogued, and 298 changed hands, prices showing no alteration. 
loading, and 6s r4d for March. 4,000 tons -No . 3 cleaned Rangoon, ‘Weue tallow is rather more plentiful. \ustralian mutton quoted 
February, sold 7s 9d, c.f. and i., Levant. 400 tons No, 2 broken, | fine, 28s 6d; fair to good, 27s 6d to 28s; dark to dull, 26s 6d to 
February, done 6s o3d, ex ship, London, and subsequently Ioo tons | 26s 9d; hard, 28s 6d to 28s od Beef: fine, 27s 3d: fair to good, 
ditto, at 6s 14d, ex ship. 278 to 27s 3d; dark to dull, 26s to 26s 6d; sweet, 28s 6d. Town 
TAPIOCA.—788 bags flake offered, and partly sold, at 13d to rgd tallow remains at 27s 6d ; melted stuff, 18s per cwt. 
for Penang. 186 bags medium pearl tound buyers, at 135 per cwt, TURPENTINE further advanced, and closes strong. American, 
SAGO quiet, and nothing offered in auction, on spot, 46s 6d; February, 46s 9d; March-April, 47s 3d; May- 
ARROWROOT.—720 barrels St Vincent partly sold, at 1d to rgd June, ea July-December, 41s per cwt. Stocks at public wharves 
per Ib for fair mz snufacturing. week ending January 16th: 23,770 barrels, against 36,552 barrels 


: same time last year. Ir yurse of lz g, 5.775 barre gains 
BLACK PEPPER.—The market has undergone only slight altera- mn ap . 1 course of landing, 5,775 barrels, against 
tion during the week, business, however, being conducted slowly 1,278 barrels. Delivered during the above period: 2,253 barrels, 
on ¢ I! > 2eK Iness, however, o C ( owly. |. , , 
uring , pa Ag. Se against 1,420 barrels. Afloat for London: 1,000 barrels, against 
Fair Singapore, on spot, sold, 63d; January-March, steamer, 64§d ; Semnaie . " 
I ’ 5 1,000 barrels at corresponding period last year. 


and March-May, 63d to 64d per Ib. egg 2 / 
a ahaa . P 4 ee ROSIN is firm, and again dearer. Common strained, on spot, 
WHITE PEPPER remains slow, both on spot and to arrive, os od per cwt. 








quotations, however, being about unchanged. No supplies were PETROLEUM unchanged. American, 73d to 73d; water white, 

catalogued on Wednesday last. 83d to 87d; Russian, first hands, 7d to mh 1; second, ditto, 5id to 
CLOVES ruled generally quiet. Zanzibar, January-March, sold, 6d : Roumanian, 64d to 6§d per gallon on spot. 

| 87d; March-May, 8d to 84d and 83d; and June-August, 8§d LINSEED without material change for Calcutta, on spot, but for- 

and 811d per lb. ward rather easier. Calcutta shippers will not offer old crop 

CHILLIES.—12 bags Nyassaland, sold, 47s per cwt. 10 bales | beyond January freely, La Plata being more pressed. Calcutta, 

Java and 12 packages Zz unzibar being b aid in London, spot and afloat, 33s 6d; January, 338; January-February, 


NUTMEGS.—73 packages West India, sold, 72’s at 1s 5d; 80's, February-March, and April- June, 32s9d. La Plata, December- 
1s 3d to 1s 4d; 84's, 18 2d ; 86's, 1s 3d; 87’s to 93's, 11d; 95's, 18; January, _308 6d; ; Janus ary- February, 29s od; February-March, 
and 100’s to 105’s, 8d to rod per |b. No Eastern offered. — To the Continent, Calcutta, January-February, 33s 3d; 

MACE.—6 packages West India catalogued, and 2 packages sold et src i od . Bombay, January-February, 338 3d. Imports 
at 1s 11d per Ib. into L nnon since January Ist, 49,350 quarters, against 23,620 

; ene eT ; ; quarters; and afloat from the East Indies and River Plate, includ- 

GINGER continues slow. 163 packages Cochin offered, in auction, | ing cable advices, 169,000 quarters, against 54,000 quarters same 
nd withdrawn. time last year. 

JUTE,—Market remained quiet during the week, and prices were RAPESEED has been in quiet request. Brown Cawnpore, Decem- 
a shade easier, owing to more numerous offers of secured parcels, | ber- January, 32s 3d. To the Continent: yellow Guzerat, January- 
but closed firmly. Native first marks, January-February, Canal, | Febru: ry, 358; yellow Cawnpore, 348. od; brown Cawnpore, 
sold, {13 5s to {13 7s 6d; to i umburg, £13 2s 6d; December- 32s 3d; brown Calcutta, 32s; ‘and Ferozepore, February-March 
January, Dundee, and £13 5s for January-February; and £13 near | shipment, 31s 6d. Imports into London since January Ist, 5,350 
London, while top numbers, spot, Hamburg, went at £13 15s to | qrs, against 5,550 qrs; afloat from the East Indies as per last 
{I $, aS tO qu ulity 7 ditto ( Id cr yp), Spot, Dundee, £13 Ios, and red advic es, 12,000 qrs, against 8,000 ars same time last year. 


H.L.B.M., circle 2 to 3, afloat, Hamburg, £12 178 Od, with top COTTONSEED engaged little attention, notwithstanding ——— 
numbers of ditto at £13 5s, c.f. and i. in Alexandria. London, spot, £6 6s 3d; January, £6 55s. full: 


HEMP.—Manila descriptions continue in fair demand, and the | spot and January, £6 2s 6d. Bombay is well maintained. t irst 
general tone of the market is firm. Fair current, January-March, half of February, £4 18s 9d per ton. Imports into London since 
and per sailer Atlas, sold, £39; S.B.F.C., March-May, £39; the beginning of the year, 2,890 tons, against 2,540 tons during 


S.B.R.N., ditto, £35; S.B.N., ditto, £34; fair brown, November- | the corresponding period in 1903. 


December, and December - January, £32 Tos : S.B C.S, spot, POSTSCRIPT. Friday Evening. 

{48 10s; P.H.X., per Atlas, £37 75 6d; and P.H.M.G., December- SUGAR —H fined ; ; 

January, £45 tos. New Zealand firmer. Good, fair, Wellington 7 a “iull rennec Pagar slow demand at late rates. 
7 3 relg 2 rs Je ak > ‘ o >) te > ary : 

dock, sold, £32 5s; December-January, £32 10s. to £32 15s; oreign cubes dull and weak. German granulated ruled very flat. 


January-February, £32 tos, to £32 158; January-March, £32 10s; Ready first sold, tos; February, 9s 10$d; March, 9s 1ojd to 
and fair Wellington, December-February, £32, c.f. and 1. 

SHELLAC.—Lusiness moved quietly, and prices ruled in buyers’ 
favour, T.N., January, sold, 222s to 212s February, 202s to 200s; 
March, 202s to 194s and 195s; and May, 198s to 190s per cwt. 
Gambier remains in a very slow state, and prices tended easier 

BARK.— Moderate supplies at auction ruled easier, the unit value 
being 13d, against 14d Inst sales. 


QUININE.— Market exhibited a very dull tone. Spot sold rs o}d 


ME : S.SMITH &SON LTD 
METALS —Copper opened lower last | - nday on cheap offers of | e & a 


refined and realisations, while values of standard declined to £57 5s | 
Alth 9.STRAND. W.C. 


spot, and £57 three months. ne very inactive on the 


foll voring x day >a hardening tendency prevailed, with a little cover- WATCHMAKERS Bie) THE ADMI RALTY. 
ing fe rd, {5715s and £57 ros being finally fixed, but the latter 
a ee da little during the middle of the week, closing, JEWELLERS & CLOCKMAKERS. 
spot, £57 158; three months, £57 7s 6d, sellers. Thurs- BOooK iV. | GUIDE TO THE 

1 narket was uninteresting, and after £57 17s 6d be ” 
aie Pr pry for March 29th, a desire for realisation fi slowed, | PURCHASE OF A WATCH 


while in the afternoon there were sellers of standard on spot JEWELLERY & CLOCK CATALOGUES ON APPLICATION 
at {57 7s 6d, with three months, prompt, at #57 2s 6d 

The market for tin was adversely affected at the opening of the 
week by heavy selling and lower Eastern quotations, cash warrants 
fluctuating sharply down to {129 10s; and three months to £130. 
The tone was less agitated on Tuesday, and values partly recovered, 
although the best points were not maintained during the afternoon 
session. After official hours cash warrants settled down at £130 5s, 
and forward at £131. Some buying orders on American account 
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) ° 
9s 93d; May, 9s 14d to 9s road : May-August, 10s; and July-| £30; 300 bales S. S. K. W. ditto, £52; and ro tons F, W., dock 
August, sellers, tos 14d, with October-December, 10s 44d, t.o.b. | {31 10s, c. f. and i. : oe 
age declined. February, sold, 7s 10}d; March, 7s 104d ; April, | METALS.—Tin declined sharply, mainly due to heav y realisa- 
s 103d; May, 8s 17d to 8s 1d; August, 8s 4d to 8s 3d; and | tions and easier Eastern markets. Cash Straits, sen selle 
October- December, 8s 6jd to 8s 64d, f.o.b., Hamburg. No sales | £127 7s 6d; and three months, prompt, £128 2s 6d. Copper a 
of cane held to-day. | and easier. Cash closed, buyers, £56 15s; ] h a quiet 
COFFEE __ fl ee | om * , S, £5 9S; and three months, 
E.- Futures dearer. March, sold, 37s od to 38s 19d; ! prompt, sellers, £56 12s 6d. Lead Guiet. English, £12; soft, 
May, 38s 6d to 38s 9d; July, 39s 14d to 39s 6d; September, | foreign, {11 12s od to {11 15s, as to position. Spelter unaltered, 
39s 104d to 40s 3d; December, 40s 9d to 41s. In auction, firm | Ordinary brands, f21 5s to {21 Ios, as to position. Antimon 
ee were a Good to fine bold colory Costa Rica, sold, | tin j slates, zinc sheets and quicksilver, unaltered. Iron se eheneae 
83s to 96s; Mexican, 85s 6d to 86s ; Peruvian, 76s; and brownish | prices: Scotch, 46s 9d; Cleveland, 41s 74d; hem: 
: . me ‘ > ; , » 41S 75d; D itite, 52s 6d, 
colory Jamaica, Sos per cwt. LONDON MEAT MARKET. 
JUTE active and firmly held. About 4,o00 bales native first er 8 lbs by ~arcas 
4 ; Per 8 lbs by the carcase, 
marks sold, December-January, Dundee, {£13 58; January- Stetina s a ; s a 
February, Hamburg, £13 7s 6d; January, Bremen and Trieste, Middling ditto tee : 1 Rees MUBLON ..ccccccccrcocccce § 16 
£13 78 6d. 5,000 bales Dacca, 2 to 3 sold, January-February, | Prime ditto .......: caeesese pee Middling ditto ellidheinebiesn cid _- 
Hamburg, £13 15s to £13 16s 3d 3 and Adriatic, £13 16s 3d, with a OF MULtON ....seccccccceee 3 4| First dittO ........csccceeeseceey 
top numbers: ditto January- -February, Hamburg, {14 5s to ROGGE GINO. cvccccccccccscese S Of POG, FIGs. oc cccccccccccecce coco @ ” 
£14 7s 6d, c.f.andi. Calcutta entries for past 20 days, cabled LONDON POTATO MARKET. 
162,000 bales against 123,000 bales last year. Per Ton. j Per T 
, € DGNDAB - cccaces 120s to 13¢s | Engl , 0 1208 
HEMP.—Ouiet all round. 150 bales Dect. current spot, sold seessecee 1208 to 150s | English Up-to-Dates...... 110s to 120s 
J § s aet, s » S$O:1G, | English Maincrop....... 120s | GermanMagnum 95 
° “ 5 ‘ S seccseee S 55 1005 
Commerctal Times.—Wleeklp Price Current. 
The prices | in the » following list are revised on ‘Friday + with the assistance of an eminent firm i in each department, 
LONDON, Farivar | DRUGS —(Con.) sds d Irom perton-(Con.)—£ s & LO= (ci or 
ARROWROOT-perlb s a s d | Oll, Cassia ....perthb 2 4 3 1 Btaffordshire pass : ‘ ee a — 170 A 165 q wean sn P b. 2¢ 3 
We. Vincent com. to fn ee : jbapen OS 6 ee ee 6119/0 219 | Button, vorts.gd to tr pig? 6212 0 | Germn€ub's,fine,fob ii 4 u 14 
senna anhelb loneer™ i ee .£/0/) 8/5/) ‘ +99 ene 
; Natal, midtoifine.. 0 7 6 8 /Oplum ............. 7018 8| Hoops i272 Fg 78), Mow to medium ..1:7 6 199 0 | BEET-German,f.o.b, 7105 0 0 
0OCOA—duty ldp. ib ‘Bt brb..Chinairtogd 0 7 $9 | Nail rode 7... 7-0 2:10 — a be -~-~+3 Ae os 
Trinidad, mid to fine, Senna pods .. ° 4 | s steel, f.0.b. ngal—Surdah, p 2 0 ersburg, 
90 75 € | DYESTUFFS, &.— Welsh Ports .... 6//0 630 _Cossimbugar......11 9 12 0 Australian mutton 27 6 £8 9 
° : 3 9 |Galis, China and Do Mdlsbro f.o.b... £/10/0 €/10.0 | Bengal Gonatea ....11 9 0 ¢ do beef.. 37 0 28 6 
0 61 ¢ |. Japan, perewe.... 6 0 58 6 | Scotchpigiron,cash 0 0 0 0 | China—Tsatlee, “oF 0G 8 0 | Town .«.......00+6 276 8 8 
6 00 | Saftiower, Bengul....102 @ 0 0 Cleveland ........ 41% 9 0 Tsatlee4&5......1 0 13 6 | TAPLOCA—per Ib. 
Tsien, mid tofine.. 60 0 91 6 | Turmeric, Bengal .. $ 6 10 6 | Hematite.......... 00 0 G6 Blue Elephant....13 0 13 3 E.L.flake,fairtofine 8 142 2 
Gerretse 2B § Aelita Ff ampicteiin te hg Raia gD Rt ree 2 | 
282 ean §& 0 » block...... @ eign soft......11/126 11/16/C ovccecece a 
OOFFEE—auty 14d per b Cutch, fair to fine.. £0 0 32 0 eee ge Pe bottis 8/50 0/00 | Oanton......’*: coo ll 3 2 8 TAR, tochlm,p.bi 42 Q 8 8 
Osylonamelowimid. 40 0 72 @ |PYSWOODB— gg a |Gpltr,O.B...-..... 21602 100 | Bassa -ossse00 - $8 bo  TEA—duty 64 per Ib 
coe , 9 (0 _, er perton § 1 o, Englis ngots!30 C 13! -reeled.......4. . oe 
eee to fine .. . 4 n o | Fustic, Jamaica.... 5/0/09 6 0 Do do bare...... 131 16 132 16 | F@DAM .......eccceee 0 § 9  Oongou— 2 
E. india fine ord.gd.md380 64 0 | OUba...... 00s -, 9 80 |, Straite ........ 126176 2477/6 Ttalu-Raw,fairMilan 6 ¢ G0 | Simamom ss. ee ee 
Se cod to auperiorss 6 1285 6 }_ Lima Wood ...... 1 0 @0 Tin- one per ‘box Organzine-Md. to gd. 0 8 0 0 edium to good .. @ £5 6 © 
Mochs tol Je. £2 9 60 0 | Uogwood,Campeachy 6/10/0 8/10, Et eae 11 0  ¢ | Trams Milan3thrds C 6 0 C Fine to tinesb .... @ 7h 1 i 
Do shore bores” "eo 0 8 0 | onduras ........ 6 & 7 & | Zine, English, Sheet 24 C 2410 SPICES-Pepper white—per I, Sepchons. weveee 9S 0 6 
Seman. odtota. ora. 33 0 4) 0 POMAICA .....c0000 4/50 0/0/0 | Antimony, per ton.. 26 0 261) i ccceswaane 0 cf O Ob 9ct008 to finest koe 86 110 
gama 0 68 8 Some Metairie : : is OILS—Fish— ; Singape stance tat — £8 0 ey Cato eseeee @8 elt 
Colory .. 70 9186 0 RD RPHANTS TeRTH—por ewe | GPRTMcradeptun 32 34 8 | Big Singapore -- 0 Sf GF | Geonted Cprs---- 20 8 Ep On 
Costa Hicao rdtomid 38 ; 4 0) "on S0lb & upwards 68 0 62 0 } gg ES * ; +4 4 Sonene toteee . ; 62 0 84 Hyson, com. to fair.. @ §§ 1 0 
i } . a ‘ 38 PNANE...cccccce ee § 6 ~ 0 
enn ES. * C }FLAX—Newcrop «© &8 | Ood’........--7"" 5110 22 0 |Pimento............ 0 218 6 Ais yeait to finest. wees 2 288 
uci tolow mid.. 34 @ 40 g ip pak ton, c.i.f sees | Oliye—iipaiiah ee . 8 e : “psemen~-Cawerned . 8347 Good to finest .... oF @.2 
id to fine ...... 5) 0 85 . -- 35 0 4 ogadore ........ 3 sort 1 ‘eylon— 
very descriptions 38 4 ; . os 4 8 R Ord, Linseed, “Ee i 16/200 17/09 = — 1 i 1 . ohn pm Seume 0 5h 0 65 
fey 4 110 0 | ETS BIUSKY «2. .000. | Bape, refined Ene 23 1 c d.. : useful vi 
Oolumbian, ordinary 35 0 37 0 | PRU T—New Brown, English nkd 2! ¢ 0 0 _ Do 4th 0 & 0 9 me i esaen 0 ¢3 C 63 
Dogdordtolow md 29 6 47 0 |CUrrants ....duty2s # a « 4 | Cotton seed, Crude..i7/176 18 6 Cassia Lignea a 0 £6 0 Common 0 64 C0 4 
Do mid to fine .... 49 0 72 6 MANTA 200 0ce-e0e 16 3 16 6 | Do Refined... .....1910 2019 | Cloves—Zansibar.... ¢ & 9 8%) Fair to good 2... 207098 
Santos, fair to good otras ... ----bercwb 16 6 18 0 | Cocoa-nut, Ceylon .. 25 10 25 ¢ Penang......... ve OL 2 0 Good to tine 222222 010 i 3 
ayrge quay terms 34 |; VOstizga ....... eee 38 RRR ee 23 0 O ger—per cw nest 
cmeesoats 0 35 0 Geir, ; 3 8 ; Pa tl agos) 23 0 4 Q ba teen y - 4) 6 45 0 mi. | — 16 231 
JALS— : SAZOS) . nc ceeee ess = *ekoe Souchong— 
. 6 15 0 | Lard, American . ., 4319 0 C Osmall rough.. 23 0 23 0 5 
Avid, citric....perib 1 0 0 6 0 30 0 Do Fneticl 00 08 onan 20033 0 | Gommon -» O 52 0 6 
a 0 0 h ? U U ween *% ve U se et l 
Nitric waco aseses ; H . : . 0 13 0 Petrol. Oil per @ iby Q '% 0 7 Bengal inane s+ 24 g x6 0 | pe a tums. 0 €) 0 68 
,»met...... - ter-White...... 8x f DD dspeseneeesn > $5 ‘ on 
— —_ 8 ~ f tf 4 2 ea ora. rc 27 0 G O | Oil Cakes, Lnsd, Eng. “ . * Jamaica ........ is 32 0 6) 0 Mon er" eae ° és 4 % 
66 i ed, medium BE BOR «ns es seco 6/15°0 6/17/6 | Mace.......... erib 110 214 a ee 
oe 22 ee Q omeriens (Westra 650 676 | Nutme w aondlto fine » 6 88! Fieek.-. nore a) 
) | eeds— ad 6 mall to medium... 010 1 9 en how | ‘ 
aeariate, whic. 88 0832 O| Bultanas s6 01:0 0 | Idnsced, La Plate 9 @ 8 8 Paillles—per'ewt..... 90 9 36 0 ""Weel.tameee 
, Cae. ‘. 14. anew ombay pr4l6lbs 0 POGIAG ac iinesasen . 318 0 41's er 
Atsenie, lum). mo oe y $ ry 9 | Oranges, vi al selected 16 ° i 4 } Caleutia yr4i0ibe 336 8 C0 apuarte Rum,p pf. sl. Pe ll . Pie ie ee g 5 ite 6 
y . ordinary ... 9 14 zoff, Black Séa 0 0 0 8 “+ : 
gpomder...-bercwt 1 § 0 0 | Llsbp.b8.Ubesdch 0 0 0 0 | Bape, Galctn, brwn 32 5 8 8 | Jamaica, per lig: i — Canada .......-:--. 0 0 0 8 
Pearl hy de 40 00 | Sageepe fabian 10, p.ce ? : : : | PLUMBAGO, Lump Fine yinamhe... ae 9 ; 5 tage ?— 6? ar) 6 
| alrmo, p.ce 6 2 heey . 2 ed re . 
Bleachingpowdr. p. ‘eb £/2/6 0 0 Naples cs. 0 9 6 CO | Ceylon, p.cwt...... 2 ¢ 40 0 Demerara, proof... @10 0 114 | Quebec oak - 9 0160 8 
Borax Crystals, cwt. 15 0 9 0 emian. oolesied. 15 : PROVISIONS— | Leeward fs)., prf.. 6 8) 011 alticoak .... - £0 013) 6 
o Do powde r one 4 ; . ; | Malaga, cases : 3 : 7 : Butter—Austin,fincst 3) 0 Sf @ Ay and fel. prt. 0 7 O 8 | Indian teak 9/15) 0 =r 
py rys = 2 83 Nuts— Breelona, p. bg 23 € 26 0 Canadian, finest... @ 9 O 6 2 as eenesenece 08 09 ones. _— are i 105 r C) 
Do 88 powder.. 86 0 0 6 ae | eng ne 6 0 —. Pannen "104 " n6 0 —e as Cr s coeeeiniens Norway, Petre. ste 27 10 8 8 10 
" ood to fine, per utch creameries . Ua . ” 
BroWD «..0e0000050 730 0 lneMp—Perton 2 6 ag 9 | Binnlsh .......+-. 9 Swedish, good .... 1510 18 20 
j ib 2 0 1891... 6 60 , ; 
Oalomel ......per u 0 | 8. Petersbg., Layor.. 2410 0 6 Russian . ........76 0 $2 6 1893 : a8 Cominon 9 14 0 
— AE ES ; § . . | Manila fr, curnt ent 49 ¢ 41 0 Bormandy ........ 88 9 1C2 0 ise brand 189..14 0 00 poecen ; 10 Ae 
|New Zealand ditto 3] ae 12 Ol 0 “13 9 0 0 | UMD eoneseee 
Chlorate. net..... ° ii 0 0 | JUTE, Native firsts, sehestiolinn Brittny,rolisdoz.lb 10 0 14 0 = Shee ae " : ; : ‘ Qanada, Ist pine’. ee . 22 c 39 S$ 
Prussiate.......... G 54 0 58 | “for shipment Jan-Feb 13/3/) 9 9 | Bacon sngd—Werfrd 55 0 60 0 1900.. 9 9 0 U - 2? «82 us 
Sulphate - per 4 0.0/0 ; : | Coir Yarn, gd. to nue 40 0 25 0 Limerick .......... 45 0 &4 0 nih wa srd —= ..1i 15 14 0 
Ber Acrmouiachrewt aos ano | common totale :- 1213 18 @ | Gontinental ~--0- 4 9 bo Om robee et To f) Bitch Mine Planks 1) 6. 18.8 
v / CLIAN. ..cccccee § ’ E 00 
Boda Bicarb., per ton £7/5/0 0 0 ee 0 e 8 . | pmo oma ey wer % 0 § ; alt spirits, duty pd 13 6 16 0 Dntzc dek. 40ft. 3in 0/18/¢ 0260 
Cr oie, exshippte £3/2/6 3/50) gaited—p. A. 8 6% @ ¢z| Hams, Irish ........ 76 010c 9 | German spirits...... 1 1 1 £4 Staves-Baltic,p. millez2d 2 2 
SORES. covsecccute 8515/0, 6/6/0 maak **..§ et § 7 Oanadian.......... 48 0 14 0 |SALTPETRE— New York pipe .. 52 1C 45 Q 
on wed fad seeees £32 ar 4 Australian ..... - 6 32 6 |. American ........ 26 9 5) 0 Bengal, percwt ..16 C 16 3 | TOBACCO— 
a0 — os 3 27 8 ape .. we Sake saee~teiek Masdess 33 0 £0 ° Eng ish, refined .. 20 6 2: 0 cone 3s 0d pee Ibs asa 
ore oe met, BD. .cccce ee 6 °o ee 38 —M. oO ver lb bon eo G 
Bulp hate 18 and Bons _ as pee : <¢ ; 5 American pails... 37 g 38 0 ee M.-0-P. we 14/5/9 Virginia le eed 0 eh t 4 
per os Vials... se 2s Bivgapire sence - 0 4) 6 72 Do half barrela ¥ » 9 0 | Maccassar ........46/5/0 £13 ° — ore gf if 
ner ct fea EE 8 8 8 o3 poe yer 8 lbs...... 28 30 ney $12 0135/0 oo at 4 4 685 
“oo 5 Columbian... 6 5 0 ¢g, Beei~ American per £10 4,0 — stript 5 820 
German Mutactra! 1160 L » : 8 ne 2426 . Australian»... £10 0 £14,0/0 Japan a6 86 
Do 2nd hand...... 1900 MBSIDAF ..ccccce 8 355 0 76, atte coccccceces ao a Bombay ......... - £1/10/0 7/12 6 pp 4 
ata, 2 Booted. ...cscocces ° es 2:8 i. Havanna.. 20 65 8 
Sulphate Copper, ann 100 22/0/6 LT ae 3 tj 1} Oheese Edam ...... 49 9 65 9 SUGAR—per cwt., duty 43 2d, 98 | Negrohead—di 66 13 
ne, ont --0 16/00 0 0 Madagascar 8 6 9g Canadian ....... .43 8 54 0 $7 cont polarisation. Gaentagien. 6 6 we 
Bulphur Flou 66 8 6 Capes ...... ers i eee 40 6 56 Q | Brit. W.India,syrups 15 6 16 0 TURP NTINE t46é€ 0.0 
o Roll ... 63 761) Buffaloes , 8 English Cheddars. 55 0 78 wu |. Crystallised ...... 15 6 16 8 STINE,p ow 
Vermilion,Chineseplk3 0 0 0 Bi & 8 4; United States . 0 0 0 0 Surinam Crystals ..15 6 16 9 |WOOL—Engiish—per pk, of 240 b 
English.....c.00 - 2600 HOPS, oan ~es w = 16) | Gloucesters..... “20 0 72 0 | Penang. Gr. and whte’ 0 0 u Fleeces 8.Dn. Hggs £8 10 ail 10 
COCHINEAL...... 1 3 161] 3992 ....... nila 120 & 133 8 | Wilts, loaf ....... 74 0 76 0 | _ Native .........0. -10 9 0 0 Half-bred hogge g 10 9 0 
COTTON— + li w 140 0 £49 0 | gow Fenland. seeds 62 0 E3 A Jequesy, ane ceees ° 4 6 9 : eo .* a 
Good West'n, c.i.f... 86 544 0 gy “KU BBER—Ib gi—French ..... 196 BG anila, Lio cocece ! Y Dos CB sees 
COALS—Best,per tonl6 0 18 0 | Para, fine .......... 41 00. Italian........... - 96212 6 Taal... 6 9 6 0 >. Fees See 
‘G8... me Saad Hungarian ....... - 69 8 6 Argentine Crystala., 0 0 0 0 and wethers .. 9 @ 1110 
Bleen, Pine E.I. pct 20 @ 63 0 INDIGO — ver Vio. 310 6 0 Ruslan... sscss 0 0 0 0 oti: 4 ; .¢ Oolonini-per Ib we tf a 
Cape, good to fine 46 0 47 0 Mid. ord. Violet)... 3 7 310 | BICE-Rangoon open ‘a ese roe Fle 
Aaiseed China, star¢0 0 O @ Lowto gd.ordicrvy 2 7 3 0 Chtr,nwcrop,pewt 6 lg 6 44 . — _— ‘ ras ) ane on ama tif ; H 
palsam, Peru..perlb 4 0 4 6 |Madras,Velore,dryleaf€ 0 © 0 |Moulmein ......... « 6 4 6 J pes A Ea pea 2 . 1 .-¢ Bcoured Evornge.. 1 84 1 9 
DAEs ccsecseve sce 2S Native -- 0 0 O O | Mecransie .......0 - 6306 6 1b] pw UT ae Greasy avr: rey FT Ott, 1 Ch 
Bark, Calisaya ..... 0 3% 9 44) Kurpah, good m 20 2 6 | Bassein ........00 a ee | SR” 8 7 oo) oe Sal. avr. 1 64 1 6 
ELL. he, renwd, Gn 0 23 0 7%] Low to mié 0 1 §$ |Saigonc.f. & 6 0 0 ¢ | Barinzp—London Roe hua ir ta 
lo Red 0 12 0 5 LEATHER por ib {Garden Siam 00 0 0| Yellow Crystals ..14 6 15 3) go aug or ae ta. Se 
Oamphor, China,per c21E 0 220 0 | Knglishbutts...... 1 1 2 4 | FieldSiam.......... 0 9 0 | Oubes,No.1......17 S 00 Wzig sored ave, 3 4 1 6 
TAN sxconssaases nom Foreign do ..... 1 @ 1 8 | Rice Meal, « nexahp~ Do No.2......17 5 0 0 | Grease average. .. 0 93 810 
Cardamoms Cevin... 0 8 2 & | Dressing Hides.... 61) 1 $ Bpot .......ceeeeee 750 0 0 | Granulated... 15 7416 74\ gane Scred —_ We: Gor He 
——— per Ib ie ; . Kost india Kips oe BD ROD 1 ED vvcsveccssee 726 ob 0 — . 6 2916 2% ‘chau 89 CG & 
Jastor-oil, secon<e.. 33 ustralian sides .. 6 9 1 0 = eces .. 6 15 & cone a... q 7 
Gum Benjmu. Sum. pth METALS—B.Copper 8s 6 3 "Hine Amern com tg iz O | Treacle. Peel oe Baial—Seourd ith tt : 3 
seco’ §/3 c 0 i3 a ska ‘he a eove Qi. 2 
—— il ea 6 beat selected: me 4 = . E -<nakemmai ot 12 6 1g 9  CBUSHRD- Du teh... 3% 0 1/lh | Greasy avers @ 7i 0 8 
Kowrie..".........215/0 16/12) | Bheets ............73 0 vu 0 Sago flour best). @ &0 8 | Seench hae" 08 00) Wie good t re 1112 
Ipecasuanha Rio... 4 0 & 6 | Standard &G@.M-B £7.69 7/5) SHELLAC, per cw | Breach erstisci.fi.... 6 0 © 0 Mew si ng O1'§ 1 Of 
SN. cas eemnnee’ - 20 3 0 of Iron, per ton— : Orange, first imarks..24) 0 25) C  RussianCrystls,ianded 4 44 14 £4 - medium 6 9 O % 
husk Tonquin, p 2i 0 75 O Bars, Welsh Porta 6 0 6/5/60 Second,good to tine2?25 0 23) 0 | German rbulat’ d, 10 0 0 0 ~ coarse... 0 8 wo & 
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January 23, 1904. ] THE ECONOMIS 
LCONO . 
aon SCONOMIST. 155 
—— cR Markets Price Current. 
RIT DE, &c. CORPORA’ —Co ? 
“Piv. Due. | Name T?~p = e TION BONDS. n. FOREIGN STOCK _ T. 
aan CL Pres 5 ne 8, &c.—Con. RAILWAYS.—Con. 
Querteriy.. Console 24 %, red. 1923... &8 8d Name. s Whos is S| mone | i ea Se ORDINARY SHARES AND STOCKs. 
ve A Do for Acct. Fel. &.. 88 ¢8) 5 | Napier Harbour Bonds 1920162 § + | oe! Drew oe Prison, Pres Am. 
Do . 28%, red. 1905 ......+++- gs of. 6 | New Plymouth Harb. Bi..... 1909 106 3 Ja. Sly. P.orD.|Chilian, 188544 8 £ Name. Closnz 
Bo 2.49% red. 1908 5 S72 €4; 6 | Otago Harbour Board, 1 11214 3* Pord. Do 1886 vad ot 83 Prices. 
Do re —— 3% Bonds. . . = ae ‘es . P.orD. Do 188? .... 4 ‘ 3 » ee Creat ie Northern Pref. Gon. 931CC 
Ceowedausaiand 1 99% ‘0 Con . “Mar 
pe at angst 2a puede | ie) ie Ge heey Beeoe tele e 
ational War Loan 9? 97: maru Harbo plOct .. ate “ee - Do B + 52 
Foe Ang. Beat aonRelsee tel) «6 6 | Wanganul rbour Board Debs 191 1914 ¢ 102 $f me 7: " Do 196 ill 44 82 82 28,662,545 Great {rite tar | ise 4 
April Oct.. Canada Gov.Inter-) BE g | Wanennul N,2)) Hard. Bai, 1e0e 10) 3 Maye “2 !. ChineseBiiver — Re Hull, Betucley Conn. a 4S. 
¢1_ «6 P . har 
whoa.) peek ales fj imme annem suo OE ee Gee Inte eee iat sh 
o Bonds, 1917/5,5 103 7 : as 2,883,611 Lond., Brighton, &e. 7 
ar. Sept... Egypt. Govt. Gtd. 3% .., 98 100 COLONIAL & PROVINCIAL I Loan, 18966 101 2'756.800 Do Pf. on, &c. Ord./123 3) 
April Oct.. Greek Guar., 1898, 24%.. 8 re Oct S6au ndwes DoGold 18966 29.0) 2786 Tilted rood Bt} 208420 
He. diy. Msritinn y 898, 24%. Be RE OVERNMENT SECURITIES Marden “s+ | Do Gold... is i eee pele. {aniiesicpaire} %o 2084.03 
ay Noy.. Transvaal Govt, 5 Stk. 964 6a Prs a Dividend | Aplo in ae er. 16 18 11,259,282 Lon. Ch ‘ 
April Sek: Bank af Englund Biock *13 18 miest | se, ene BL i iat) Do bss 2.84 17 BFole8 Loud Pipa ik a 
ngian t See . 4 . 
Quarterly. my geoms 3 + red. 1931 104 : 2, os, 760 Ja. & J uly oa Col., Ine. % ye ‘Ne Bus pa Donen, 18003 r1 pe 9 can MO Pret Western, — eS *) 
** ‘0 Btoe red. 1948 952 86s' 106600 Je. & Jniv Rrit Geis ; ly,” 1024 44 3,775,770 eeeges 
sade. Boating UES touso ga waniy antsinaioe 16s ‘E ANOS JEP) Bola kee Sas Saat yond barge. Gia 43 
. ie ee Papr 63 Jan. om es 3 oe le e 34 6 ‘ x . be Pas 
Feb. Aug.. Isle of Man 3 abs.. $9 185 7,900,300 My. & N p y~4" 4100 5 anton Par orDweg DotateDows 4 tye Metro} wnt Gon os: ot 
ov Do Insc. Stk 4 101 3 Ja. pa a 2 2,250,000 Metropol “13 
conmenaguen = oon | om 3 rent Bo Rete fa 10) 3 Jadiy. << Dee Greek, i881.. tig By 7.40600 Midland, Bret. Consol Ord, ears 
(Onited Kingdom.! 394,400 Jne. & Dec DoDbsts 102 4 AplOct . ' | Do Rentes.. 3° 71043, do Def. Con. O 66 ¢? 
31909-3434 -- | Do 3235 7,043,487 
ye 4,605,600 Ine, & Dec DoDbstw0.4 5410 2 JneDec | Nov. DO EP Laris | 90 ac | 9405072 De Ortinary Ord: Bret: 74 7s 
a VANB, AND, Cioeng| , 510.100 Ja.& July DoRd.19 9 2 Ja. Jly. PurorDwg Do Monoply4 45 44 Ordinary .... .....+.| $141 
\ TRUATS. . Prices | 3,459,500 In. & Tate é Tom aeio ae 4103 5 Ortriy. Pur orDwge Do Fdg. as 415 94 29,277,129 North-Eastern, ‘‘Consols’ "1350, 0s 
16 961 658 Met y = | 10101321 Jae 0-354 193 5 Ja. Jly. Pur orDwg DoRI 24 2,033,400 North London Ousaets....< 147 
6 961, rop. (Jon. 1929*. ae 4 July Do Ins., 1938 3 95 ¢8 JneDa y.Loan 4 7& 79 | 3,234,140 North Stafford., 0 
vaeeeono) BD + och ra... BY £5 OF | 000000 AD. & Uot.| Do Ine. 1907 8) 35 ge Ja Jt ¢ $ Dec. Guatemala ..¢ 1516 "574,211 Rhymney “82 88 
100,000! Bo oy 1919-49". 34 72 90 970.900 Ap. & Oct. Cape -% d 4 er Hungarian 2,617,310 South- gocccceee BBS) 
36 850,000 London City, 1920" ...... 2h 76 79 ss" = Jne. &Dec Do 1879.4 = s > Ja. Jly. — aciaitentes ¢ 93100 3,712,860 Do i Hastera, 0 =. div Via 36 
IE). UD + sccunnakanouinnnies : ne. & Dec Do 1881..... ‘ pl.| Hungary.1806 3 | 85 &¢ t 
185'700 (om, ‘ot. Rewers (Gity “0 "hd hen 2 S46 200 Ine. & Dee Do 1917. 6775 we IST: BS -- 5 ene ia Tatt Vals Stock” b86g..-,, 69 71" 
ondon), 1905" ...... 4 51 Jue. & Dec Do Insc. 1 : eT “4 0.000 W 
103, $90 0 oe of Lo. Bas. 19°2.i2* 3 2 serie _ ‘& Dee Do Ins. c, 10 § M+ > Juetes au — eed 10° 2 aterlon & Oity, Ord. Stix, 9] Sé 
63,5 ebentures* ....... ct. Dos4%C ; 1 24 co [CODER «0-000 e9 
Eee Rept Rtack, 1097.89": 4 ees e216. 8 Kr & Pat! De nage . 102 a Jne Dee a oe "ateritng 4 as a8 Linas Laassp at Fixap Rastats 
1 0 De b. Stock, 1923 ‘saga 3 62 08 | 2's ry erence Coylor Inscbd ¢ 109 1 4 sept. eo, - Nama Leasing © s..ClPres 
icauingham Cor 1946* 0 0 seee 
Li ol nacenc dpe ii aut "2 RAR WR eeeeice & | 64 Gren, Per Deol cea 8 18h i Eames kl eee 
ee a Blackburn ia. 2 75 8) ieee Ja. & July a 1910 $ 10s & Ma yn v Par orDwg Nitepiane s2 % = My 4 = * eats: ist 3 
D e 3 . . ... 3 8890 Nottm &Grant. B.&O. Gt. Northa. 
1 $20.09 Bradford, 196 *3\ ce | semen Mar, a Sey Nata’ 1619. 45 ley ries ae a ot ee i Genii: at Nori 
righton Cor. wR aa. 1946" 3 Noy oOs : si *s 0 Bonds .. %4 300 2 
: 204, ,676 Bristol Corp. Deb. Stock 5 i. ¢ oi 44a AD. & Oct. ns. ase : i ui J diy. "Rag Paraguay, ‘862. 3) 32 Dapentuas StTocgs. 
7 "200 Cardiff Stock, 1935"...... 3$10) 3 2178" 17 Jne. & Dec! Do Suaemted : aC oM y.} rDwy Portugueset 6? €:4 Pres Am 
75,000 Cheitenham, 1971* ...... 3 8991 ‘330; oo Ja. & July Nwfdind. 1941 3 Hy WL Maree toseed . Kusstan, 18886 125 26 r Name , | piseus 
470.193 | Croydon n Cory, I Irred. # "Bh 108 8 Ja. & July Do In. 1913-384 10, 3 oon” lé ‘pech’s 01859 ....5 %& 8 ’ | Prices, 
776,409 Derby, 1920-508 3: 8392 New 8. Wales, 7. sa | Beene yf men 5 &7 ¥) 
£09,000 Glasgow 1925-40" fe 2 83 85 q pg ~ & July) _ 1905-10 .... 4! ¢g°0) Qreri Bondsl,..@ €& 9S 346.675 Brecon & Merthyr A... ¢ \100 § 
478,400 I dderstield, 1934"... a 5 a.& July, Do Inscribed 4 10s 7 Urtrin, Jan. Do doli :.¢ seco, S6.07¢ 8. 3.2 41 87 $2 
6 10,000/Hull Corp. Btk. ........ ieeneao0 ssoa00 Ap. & Oct. Do fncertbed 4a) batch reriy. -- Jan, Doll! ..... 4 92.93 %737,791 on Nc : 123 26 
un 7,09) |Leeds Corp. Siock, isa 2 i ar xp Do Inscribed § hp ny SR DosrRentes $ | 961cc , 685300 Cavill noosa 5 | 82 85 
065,544, Do ah: 12500000 Ap. & Oct. Do Ins. Re May Biv "16 *Aug. Nic. Miy.) 4 | 9? 29 644.440 Kast Loud., 2ud ohg. A4@ 102 ? 
1,256,908 I.ricester, ee i RE tee Ja: & July\N. Zentnd.isie 6 |:00' ¢ Gas, AB i DoTranseaa.3 | 818s $92.000 | Do Writech. Rus. G6. 9 61 46 
1570:661, Do 1918-46 ......-..-. 3 66 8B | gciegeoe| Monk Mee! Do hone ike, 322 Qrtriy. ©. April Do Bonds .. 34 89.95 9 260798 Foren age nnenne ne So. 
6'119' 114 Liverpool Corp. Stock: 35 108 u pore | Be feet ae 2 te SACs .. wae; 2,262,728 Furness 2. occ... 3 | 87 8 ( 
asta rultasuchester Corp. 3) ice 1 eel rigs ko lot 7 Vitebsk ..$ (5 ¢8 3,916,559 Glasgow & 8.-Weat...... 4 124 27 
Mf (440 Do Cons. Ked, 1928:./°3 9 o €:384,00f Apl.& Oct. Do dol9453 8g a qrorly. .. Dec. San Luis ....6 ‘16 2 10,900, 6%6 Great Central ....... wo. 491128 3: 
979 Do Red., 1941" ......., 3 $2 95 1,190,100 My. & Nov uebec (Prov) AplOct "Aug. S.PauloProvots 96 v6 [¢'\4y'215 Great Northera 2.1... 4 1:9 22 
* 298° 695 widticcbeouch socceeee tal coat 1906 mar Ja.Jly. .. July ServianUnfd.4 7) 75 14,444,215 Great Northern ..... 23 92 35 
55,82) V weastle, red., 1956" .. 34100 4 363 720 Ja. & July, Do 1919...... $100 $ yroriy, aour Spanish ¢ % 11,642,354 Great Western.......... 4 |12¢ 2? 
165636, Do Irredeemable...... 100 4 9.4,800 Ja. & July, Do 1912.0... 8 | Cc : Bonds 953 5g MO3%717) D0... ..eeererereees 21 ab 136 33 
2, 4 723 Nottingham Corp. Bik.* 3 ‘e s 857'000 Ja. & July Do 1928... @ the ? AplOct . ‘Jan, Swedish, 1880 us 93.04 2,963,945 Do. -- 6 152 &5 
1,, 96,670 Piymouth Red. 1942*....3 38) bere Mar. & Sep Dos: Bae. 19344 Of ; Hey ~ -- P.orD., Do 1888 . 82 gg 1824854 Do << 2 78 *C 
569,000 Portsmouth Corp, 1927* 3 oe 1,800. Apl. & Oct Do Ins, 19373 52 8 _ ic P.orD. Do Con. idea 8 ¥3 96 18,4.1,659 Lancashire & “Yorks.... 3.) $2 9 
486 710 'tendin - », Stock* .. 3 12-7 1267890 Ja. & July|Que2n sland d, Fb. Aug Dwe 1920 Do (1900) 4 % ‘s14.000 London & Blackwall... 44126 47 
539 8 eftiel -36, Red... 34 58102 1913-16 ....4@ $91 till 10 then % 3 6b 239 London, Brighton, &... ¢ 119 % 
gt jsnsentomnarinainite 81 95 2,927,900' Ja. & Joly) Doln.1816.. 8 g2e Of “IO NE ete S0702%) | Do Perpetual, -...,-.- 133 § 
$40,390 Do ited: 190587" 777°" 24 98 7,988,006 Ja. & July Do Ins., 19244 1.04 6 Apl ‘ Exyy. trove ¢ rors 22 9821975 Lond., Chat., &e., Arb. 49.126 Pa 
308, 55£'8 suthampton Cor, 1915 ié . = s 8,016, 34 Ja. & July) Do Ins.1924-30 34 95 o AP Oct 1 Jaiy Do Bds.E.T. 34 [S.vu "060,674 Do B..... ee. cece scene 2 12. ° 
‘000 Stockton, 1932"...... "3 89 92 1,250,000 Ja. & July a, do 1945 34 95 97 } wSep 4  Aagg. Do Priority 4 9 95 370,711 Do 1879 ......seeeeee $ 1C7 . 
26? 200 $ ocktom Corp., 1908... 44. 95101 4/274,213 Ja. & July! Do 1922-47 .. 8 83 7 MarSep .. Do Converted, 53,22, 1895 Lond. & N.-West........ ; | 8 Fi 
ae GAS ne naen Corn, Mie. 5 BR ge 4:8 00 Ja. & July 8th, y ne > 87 ae Heries *B”.. 59 61 1,162,316 Lond. & 8.-West. A 3 | 92 96 
or en West Ham, WO. sccaes sil vs Mm...cé6uxi Do Beries "© 35 37 (2414.88 = Jo Consolidated. ..... 5 | $2 96 
731 622 DO 196% ones renee 3 240,000 Ja. & July, Do 1911-1920... 6 Ol 12 4 Do Series *D” 31 33, 024000 London, Tilbury, &e.... 4 118 2 
ae wigan Corp. ded., 16di® 3 $9 gp | $286,700 Je. & July, Do iSC?-1916.. 4 3: . eee. 8 t, Uruguay Bas. 54 a 66 | “ibaa Sprevetten 4 lis 12 
36) 420 Windaor red., 1918-48" .. 3 69 & 1'365,300 AD. & Oct. Do 1916...... 4 oa yh lly Panbr re 19 625 54100 ¢ 
duo Volverham ton Corp.* . 34 me tl 6/222:00 Ap. & Oct.) Dolna. 191636 4 1 2 Fb.Ang Purchase Venesuela N. 1,211,625 Metrovalitaa Di 6 1145 ct 
387 210 York, 1916-41" vudeadoas $0 93 ‘bein J ga Do Ins., 1924 4 | 1 $ Oona. Debt. 28 JC ‘a ee 4 | 991.2 
e % uly} Do do1939 | ¢¢ $ No interest has . iand 24) 78 20 
Free of Stamp Duty, 2.700 9,500 Ke & July; Do do 1916-26 3 56 86 Rica de ts sine et. et o— by = te — 2 10, 493 eae — 8+ 89 
CORPORATION BONDS 2, ra 100 50. & July) Do after 19163 8, ¢8 the last arrangeme “nt the feadl + ooo "964, 566 ae pean 3 | 95 &5 
, 3S 75) Ja. & July Tasmania, 1908 4 ig) Tevert to thei ir orig 1olders North Loadon 44155 35 
"456, J €810 ‘iginal position, and are 2, = 990 N 
eponaTio Bows FRI E Hy aia fog; Siisioniscewetemeel Syria Renee eg nt a 
000,000 Ja. olns ‘ mai s br erpet...... |113 16 
5 « 422,593| Mar. roe d ly “O88 8 
Se Z yinme soto Ic'a Vs Watts Be fy % win ceria am tent ccc gt SBS Bo foe oe B18 4 
£5,100 Ja. & Jul almost all other c: ac.. \ 
$ [Abo Harbour Board...., * 12 ls pope op 2 Oct | po ya ov tee , ie ings thev are ee” there are draw-, 1,362,258 ‘Laff Vale..... 3a . p.. 
"1917 10¢ 6 | 3444,900 Ja. & July) Do Inse. ati ‘ 
6 lotty of Auckld. Cons. Act, 9 1980 5,421,80.. A 96101 GUABANTERD f 
i 122 27 | 9°421,80. Ap. Oct.| Do Inse. Stk. 4 | BED f [ARES AND STOCKS. 
44 ity —— Neaseses 1938 108 12 | ooo ooel Ap. & Uct.; Do Insc. Stk. 4 ‘ide | FOREIGN STOCKS, BONDS, &e. 4,131,104 Gaiedo ; a ia 
Sang of Rocnce Ayres wen * BL 85 | 6.0 else July) Do Lin. of1886 ¢ 110: 7 (Coupons payable abroad.) 2,325,000 Forth a Guar ¢ a5 5 | 
g |City of Ubristchurch ‘N. ay | eel ta & July] Doseasenn al eos] Due i eitee| Gnas! Gt onn ae ged. “3°"6 |1c3 2 | 
City of Copenhagen 107/000 Ja. & Juiy, Dolneisii-26¢'l101 4 Due. | Sai Beewe| % | egane| _ Ae Giese & S.Mest, O08 -- 2 
(a Seal, eae gay delenit aE oa ay, ee epee er 
a sas 1876, & Oct. : it ta Na 2 Rent Charge.. .. 
sie | Uity of Hamilton, Debs. .... 1934 101 ; | 750,000) My. & Nov! | Be anit S| r > Ja. J A B 1 “| "eT8,031 *% Le Rent Onge. ¢ is ie 
(ity of Hobart Town, td... :940 lou 2 | 3»780,000 My. & Nov) Dc 1915-35 .. 3) S? MayNv :. : art llverBtat 10 3 | 4,956.5 maolideted —... 4/18 21 | 
8, City of Melbourne... “3940 100 2 [MTog/000 Juc.eDer Doles :.3 ec 5, APLOC -. ss OD Do Gola... § 3 SEED Gt Northrn Perm. Gilt | 8 ; 
4) Do do : "1997 Se3C3 | #}6¢0, 140 Ja. & July) Do 927. oat ef 87 Ja. Jly ee oe Dauethe ee ash 3 fyedd00U ee. Wosve. a, seoae Yabge 149 62 | 
ee Debs. — DUD | 87 89 vee | se DataGtsies. a | az eo | steed usacasnite aad Yor pet 8 $ 
. exico tg. 5 alte ts ! RQ «099,012 setdeasaire ad x a 
6 | Uity of Moutevid 5%, poy ° se FOREIGN STOCKS, BONDS &e cae ‘ . Franch Rntes 3 95.98 | -+#00,000 iwadvu, a a ‘a a 
6 | City of, Montreal of 1874 _ 5 ’ . , Do do %| 93 47 Joos. duacaateed .. 5 168 51 
3 | Do of 1879.........0.00. ex ener eee sh. diy. ean umd King *OIMUS Mada & NW. Ged... 4 125 26 
3 Do Pe Soo “on seooagees Divs. tg | Next — ° jy. ae. De 1800-4... 3 eG at) 1¥/,880 woa. & 3.-W. Cous. dtd. 4 121 24 
| Do Stg. Cons. Deb. Stoc! Due. ( |Draw | : Vivelig to 3. -- | Pur Itatan,ext6t 6 ici 2) *4000 int, ee, Midisad | 3 
6 | Clty of ttaWA ......... Price Ay!.Oct s+ | oo | Prasep. Com. 39/6810 eat Unatee - +e: “3 ig 1¢ 
6 \Gity of Quebec Co 1876 : 1905 103 é Jn, vec =| Nov. Argusue, Qrurly. *. “e 1891.... 3 | 96 92 | fod wu Ferpecual Utd. .... | 
4 | Do Sterling Debentures. ... 1923101 3 38 ee i sige || * a ee Og ene Se Peanees % 75 78 
4 ong of Rio de Janeiro ..... * B84 86 Qrtrly. , Sept. Do 1884......6 9264 sn.di oe oe Do......... @ (132 36 | {9985.77 x octu Brit. Jun. Lien .. 3 A} 
4 City of Rome 2nd to 8th issccs * 100 2 da. Jly. ae Dec. | Do N. Ot. By eo DIF. oe | oe Virginia ‘Pad | gleeesigy) Wo von. No.l .. “a 4 
6 |City of Rosario Ster. Bonds.. * 37 39 a) | Trt. Gov. Bd.6 lz 2 Coup Bnda 2 | 94 98 | 4#62.95 4. -Hastera Cons. guar .. 4 iat 4 
4 | City of Bt. Louis ........ 1913 MarSep __| Sept. | Do. int. Goia dis pilu,Juu Norta Siadued, 220 paid 6 29430 
5 | Sey of Benth Melbourne” SP Er os | AprOct 22! Des. | poweri Baa et s6 54 RAILWAYS eal Be Ooo Ans) 2id/oeacd | 28 50! 
‘0 - | . 2 
city of Bydney elbourne vi 191s 165 é eae. aa 2, ae | pater Bas. “ 8 e8 OBDINARY SHARBS AND Stocks. » Vousuvildaced dtd. 44 128 SL 
‘| Bo kn i roeeesaaa Ate Ja, ay. = ¢ June.| Do 1886-7....6- 93 430C4 Pres Am. Pasrspasca 384883 AND STOCKS, WITH 
do 1894. °.. -+/1813 $8 100 | Qreriy, |S" P.ceD.| Funds. Loan, 4 Name. a eS ee Ponies 
6 vay of Toronto, Wtrwk. Deb. 1906 100 i | Gold Bondsé 201; 2 74, = ee vf acd s8Paaataé YRar. 
5 | Do wen. Con EE aeniend 1920 107 3 = 7 e- (Rly. Guar. Res.4 79 8) os aar Do Pret Ora stenecererees 185 96 es | 
3 | Be fer Bonds ........ 1928 €910: Aor Oct so | ce | Do 1890... 4 | 276 8% B08 5 Col Do Det Or Ord Bee Roncescs; HE | Santee) coney Mes $ 140 45 
S| eee tmp Bonds ......'1943) $8101 | Ja. dt fio epg” | DO, lua 3,666 4 77» 84 6,290,101 Caledonian Cons, «---...0.. 86 65 | 080,000) Do secs s ee 
; loity of Vancouver Stent me ++ 183 8 $7 y. pa |B arres =, ie 12,14 4430 Do Pref. > amy Neeser > of eee wedoaian, ‘Pret. No. i4 1§ 18 
4) 0 . 0) 2 Qrtrly. | 2 ee "144/436 Do Def. Con. a. a * ae O NY. 2 ccccccccccses “7 11 17 
6 |Oity of Wellington Gon. eb. 1982100 2 1). (|?toan tere. "#508086 Do Def. Ord, Nos... “T24s) “seagas) Dolese oT seere 8 LOL 46 
6 |} Do Improvement Se ov, 12 | tastes: 3a ~ ‘83 Loan ‘ Hi 82 1 500,000 Cardiff Pref. Ord. sande 95100" d38'628 DO 1859 -----crccccere @ (ME IE 
6 Do Waterworks Debentur * 17 26 Apl Oct - 0 1888 . 3 ,860,014 Central London Ord. Stock 95 v6 SUN, Uo JoaverGle oeveee @ 12 1S 
$ lovey of Wincinns Dobenere nainn a | poe (ite | Do Bda. 1888 e | I'sao'on City and Bouth Londons) 40.02 | “Seoul De rrs. drone 228 10. 6 
¢ |Grevmth (N2) Har Dd ed teesice 5 | MarBeo) 35 | DoW.ofMi ai 364 141 Riba Fa Mad Londen Come ns -"| “2 Ga) s.d0n100) eceguw ona Or Wek. @ 100 5 
6 |Lyttelton (N.Z.) Harbou: Atd 1925101 ary ofMinas 2,642,000 Furness, Con. Ord........ BSG) s.00100) -.asgun and B West, .. 0 US : 
L. Bd 1929 122 25 | Railway ..6 88 89 5,667, y Con. Ord........ 67 60 | 4,000,381) Do Px a i 
4 |Melb. & Brd. of hea . Fb. Aug Do 1895 om 667,420 ws ~) a — see Pref. Ord. 63 65 | 4,40 rel. NO. @ ssceeeee 4 113 16 
5 | Melbourne Harb. Trust Lo 81921100 2 July | .. Do F 92; 34 5,667,420 Do Def. 38 37 1,400,000) t¢reat Ceatral, Prt. ....4 02 6 |) 
wn 1903100 5 Fb. |. | Do Funding § 102° 3  4/834,300 Great at” Ord 37 | pidvdu) Yo 13/2 li 
14; Do do -Aug 1 Nov. Bulgari ‘ =e Central “Pref. Ord... 26 cocccceccccee @ EET 
ay Do Tramways Trust... "11 [16 as Ja. Jly., 1 Nov. Deweate Mart. — 154 500 an een RR cacces ie 2.0 2: ists soecesee a its 33 
Bonds ....6 87 89 920/133 Great North of p meat +e S = 000, 00u , ave sreibie, ia: oom iss 3 |) 
: 5 lu ¢ 
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15¢ HE ECONOMI 

v0 THE ECONOMIST. Si unuary 23, 1904 
nye, — RAILWAYS. RAILWAYS , 
Diviny pe he “1 “a “1 oN mu Prorits AMBBICAN BHABBS AND Borns, AMBEBICAN STOCKE—Uun, CORBIGN RaILways— (oy 

ACH SEPARATH FAR, > Pr An 

- Prerent <2 \¢ Pr. Amt Name tea (tf Drs =~ Name Vivoug 
Ph nao etiam Uiveng Amount Nee, E - Prisué r ; or \ m ‘ Prices 

£ — é Snane é ye: Panama Subsy.Bds. 6 1910 ¢8 125 1,000,000 100 Mex. Sthrn. Ord. Stik. 6% 

8. en. Con.S8k. ex. Bthrn. Ord. Bt 
1,ovu,000 Great Central Pref., 18894 6? 72 676, 070 AlabamaG.8.A.6%Prf 19 11la124 9,900,000 Do Gold Honda. t “4 1813 iod 10 600,000 10 Midland Uruguay (1.) . i % 

EER.O8D, 0 Ae) ......... 20000 $ $522 1,66e:3c Do B Ordinary... ... 10 34 4 2,728,000 Do Eq. Trust .... 4 1916 160 5 "316/200 oo Mego ventire Brock °) 6 sé | 
| 3 100,000 Do 1894 ......... ses. é 4° 46 806.200 Atlan. lst Leased Line? 3, pegs Do Cons. Mort. .. 4 1943 1f 14 cand tna “aa © (Brasil) Deb. 

4) 13,866,708 Great Rast. ,Con. Pref . 113 16 Renta! TruatStock .. 103 8 19,467,000 Peunsvl. Co. Ist Mt. 441921106 10 onds, 6 %.......2.. 02 4 
(| 4,366,000 Do 1890 a... .-.0e0s 34 93 io 3 2 20,000,000 Do Girard Trst. G. 35 1916 £¢ 1(v  }72%:£0C 100 Moscow Jaroslaw gtd.6% 10: 4 
| 15600;000 Do legs *.... 34 <9 102 108000000 Atchison, Topeka, &c. 100 71, 3 563,000 Phil. & Read. Kxt. 2,945,000 100 “tscow- Windau-Rybinsk 
12,819,520 Gt. Northern Perp. Prf.4 115 18 1141995‘C | Do Pref. ............ 100 $25 7% Im 4 1947305 & Guar. 6% .. 64 98 
11,849,487 Gt. Western Con. Pref. 5 148 51 75.9°6,200 Baltimore and Ohio .. 100 ;s° 5; 18,786,000 Pitts, Oi &c.G. Bae, 44 1942 ey 82484 20 Namur & Liege) By the = 
28,676,900 Lanc. & Yc rk. Con. Pref 3 8€ 8) 59,227,000 Do4% Prf. Stock ....100 ¢2 96° 64,695,000 Reading Co. & Phil. wale gtd. 14f.p.an. } Belgian 12 43 
6,190,315 L., B.,&8.C. Con. Pref.6 142 4£ 60,533,400 Chesapeake and Ohio 100 % 7 and Reading Gld. f,419 20 Dox. 6% pref. } Govt. 3g 30 
2'832,000 Do 2nd Consolidated § 141 44 23,376,800 Chic. Great Western ..100 18 39 Bonds, 1997 4@ |1997 gg 1¢¢ 94,219 10 Nitrate Railways, Lim.. 75 8 
bets be ements, et Lawes Us feces a ie PH wmmoogeimiee vai tilt at BB tertee 
o 2nd Preference .. £6 §2 0 t nell ¢ WU, r y } o Deferred Con...... B 
23,080,620 London & N.-Western ..4 1:8 21 66,163'8 Chic. Mil and Bt. Pau. 100 tae “5,000,000 Stouts, Bagieme 7 1929 140 44 044,700 100 | Do Ist Mort Bonds, 8% 190° § | 
Boe 'o02 Loudon & 8..Western 1.4 117 2° 4,794,800 Do? % Preferred... 100 1¢0 90 21,169,000 St. Paul, Miun., and oe 40,000 10 N.-K.of Uruguay, L.,Ord 32) "3 
11998836 Do do 1884 ........ 4 116 19 izes: ‘700 Cleve.& Pittsbg.Gar.7% 50 90 94 Moni. Cons. Mort, 441933 108 13 _40000 10 Do? % Pref. .......... 13h i | 
6,338,856 | Do Nee ibe he $4102 8 38,000,000 Dea. sRicGnd. Cm.8ti. 100 23 4 18,900,000 San Antonio & Aran, c 681,640 100 N. a Uruguay. | L.,6% | 
. sondon ury, &c. .. 545 ,8E 05% Preference ..100 7$ 5 3 .. 4 1943 go 6 Pre Cc. 14 16 
2,502,038 Metro SE. os sshaueee 4 112 15 112347400 Erie Railroad ....... as 28,818,500 Southe Pacific ¥ 6S = 992,131 100 Dos % 2nd Preference 
| "260,000 Do Irred., 1884 ...... a 112 18 47,882,800 Do lat Pref, ........ ; gaue.0 Gonthern Pa f eS. int © 1° S25 398,000 100 | Do 6 Z Deb. Stock, We. gE: 
| 390/000 De do 1887 --....4 130 1 16,000.000 Do 2nd Pref. . ; Cons. Mort. 6 (190 5-37 195 19 ae 194 20 Northern of France, 3% 17?41¢2 
! 4,500,000 Met. District ........ "6 72.76 12382739C0 Great Northern Pref. 100 36,304,000 Southrn.Riy.istCon 5 S94 e* 4,097 20 Uttoman {Smyr.to Adin’ 14 y¢° 
} eet anne Fer. ty 2 74 76 Heyy pod inet a au: 100 Moye Do E. Tennessee § 1938 an 15 rat 606 = ag  y tnd 1 Rtk.,Red. go 2 
| 850, ) r on. No 113 16 x 0 4% Lad. Line Stk. 100 7,000,000 T. . +250, 0 nd I)o.,... $3 § 
|| 2.422.485 Do KE. and G. Pref... 44 124 27 95-000,000 Louiaville & Nashville 100 134 15 Loule sien see 44 1939 } 1: 3,188,920 100 Ottoman of auatolia, 

418,505 Do Conv. Pref., 1874..6 136 3¢ 47,844,100 Mexican Centrai, L. .. 100 12 14 21,926,000 Texas& Pac. lstMort. 6 2000 12 8 oS ee 99 14 | 
|| 9,290'889 Do Irred. Pref., 1875 . 44 12 17 $8,220,000 Missouri, Kan. &Tevas 109 19 jug 100.0000 Union PacificlstRid 8,268,100;100 Ottoman, Smyrna, and 
on poe 4 Pref. a5 4 igs 27 oy a York Gen divs pay 100 4044lg 61,087,000 Boas nn Bia. 4 1947 104 6 75,000 10 Rie "Ginro 8. Paulo... 4% 82 98 
| é & N. e . Day. ’ ® 0 Ist Lien Conv trite eecece ‘ 
RY pe fe Pet 16 19 ss 115,000 18 es a: 100 1238 4, 3.00y,000 West Peun. Goldie ¢ ‘ous 103 H rf at Deb. Stock . ie a0 

). Pre : 619 ew York, On c £24 64 “210920 Wert Rhore Gnar = 10 OYA! SArGINIAD ... see. 
aE BO Gon. arent Leen ''2 ¢. 226 38 G6'000;000 Norfolk & Westa. Com. 100. 63° 34 11,°30,000 Wheeling& LakeErie 4 1909 "ge ge ,f8,808 10 Do Preference ........ iis 
| 3,521,227 North Eastern, Pref. .. 4 116 19 23,000,000 Do Adjust. Pref., 4% 100 90 9% DTBBLING BONDS, ao. @ OF 998,020, 20, Do A Ay eicsaaer ++) 15914 
700,000 N. samdoe 44% (max. 6)5 177 ¢¢ 1204667200 Pennsylvania ........ 60 624 3 134,000 Alabama Gt. Sthrn. 6 1906102 € 726,550 20 Do B 3% «+... -.-++5+ Isha 
860,000 DO ISTE see. essences 44 124 27 10,714,886 Pitts, F. Wayned Chic. 686,000 Do Gen. Mort... § 1927 105 9 2/*877 100 Koy) Treant-Africam iat 
3,063,333 N. Btaffordshire ons. ..3 £5 88 7% Gtd. by Penns. 100 184 88 _ 748,850 Aia.,N.O.Tex.&c.Db 6 1940 19 11 Mort, Bonds, 5S. ..| 70 8 
otree00 . mney Sen Beat “4 111 14 68,900,000 Reading, &e., Com 2: 44 1,048,390 Do 2nd Debens.. 1940101 3 p . coe 100 * dee Oye yy Db.5%! 84 66 
astern, Con. Pre 4122 25 0 lst Pre’ 3 791,400 Allegheny Val.Guar. 9,100 160 o Mort. Debs.5 % ..| 66 £8 
| RRR Be Beige oa fe OR ated cp gk Wee Maree aero a auari 
| €.109'311 Taff Vale Pref. Stock . 4 11215 3,000,000 Do 3% 2nd Pref. Stk. 100 §5 60 1,053, "Oen B ih 101 3 930'878 20 South Austrian ........ 4 
1250009 Tunmel Rail.of 8 Louis 100 120 $0 "$00,000 Do Jen Bots. 34 1960 98 1°2 3,16e'466 20 Do Oblig. Red. 32°") 13435 
| £ Inpian Railways. Jo lat Mort. .... @ 1961 111 1E 4 
197832100 Southern Pacitic ...... 100 §345¢ 1,800,000 Mexican Int. Rird. 44 98 103 690,556 20 Do 1871 Series X) 3%... 12315 |} 
1. ereio00 Baral Lighte 10 paid’. | °a4°9 60,000,000 "Do Preta.~ enand i $i, 800,000 N. York & Can, Bds.6 1904100 4 36,000 2) a Bras RG. desu! 5% ities 
2,760,000 Sengal IAN. West, Ltd. 127°33° 1040s on Pacific 66 7 | 78,800 North Cent. Con. Mt. 6 1904 95 1¢C Foe nD eel ares 
" " 27 39 104044400 Union Pacific 2.781.600 Pennsyly. G M 1,004,595 100 Do6¥% Deb. Stk....... 98 10 
| "100,000 engal vA, L.., Gtd. 34 99,538,800 Do Pref. 4,693,200 DoCON Se Fa Me © 1820110 12 “100,007 6 Taltal, L., Crdivary ....| 33 ts 
+4 net earn. £5 pd.. 43 54 28,000,000 Wabash, &c., Com .... Do Cons. Mort. .. 34 Hr by l 340,607 100 United of the Havanal 
ees pas —- Baie $7 101 Pryor Do "i Deb. © 10 3: 98,000,000 Phil. & ErieGen. Mt. 6 1920 124 a 3,325,467 90 W, ieee. Deb. Stock ® % ¢8 100 
WOO e ur, L., God. 6, | Do“B” Deb. Certe.. .. 6763 1,600,000 Phil. 25,46 of France Obg. Rd 3%) 17 i8 
|| 16668300 pens ieee ny be. Gta. 19k 62 1,100,000 alab.. Gt, Beh. 1 MI. i te re Gobel, Mortgages yon iin 15 | ‘00 100 Wolke oe Bonds 8. il 
6 4 A is08 103 8 3,000,000 Sb. Paul, Mi ort. Bonds 6% ....:115 As 
2,000, 000 Burma, Limited ........ 102 § 6,388,000, Alleghany Valley 3 i. io 
| "0.000 Dein" Uinalia ae Mani. Mig. Scrip 1 1940101 = BANKS. 
1511750 atch, Top ine Ce * Currency, Div u 
I, rf 8 rt. Certs. 4 1995 102 4 Fousian RaiLways. Shre. “y, tome, 3h Pa Sone 
B” Annuities .. o, 64 51,728,000 nei. -yr. Adjust.¢ 3905 c] (3 Pr. amp. .- 
i Do Debenture Stock . 120 £4 _3,925,009/Atlantican Dan... 4 1948 §791 or Ne. = Name UioeDg 397 52 augio-Auscrian . 120d yt t 
ali’; k Tadian Aun, A 1963 '8/4 22 28 68. 178,000) bya, and Vhio Prior Prics a5 & Anglo-Califor., L 20 10 
| oSee'oee De pecan = -.» 8/84 263 5} Lien Bonds...... 34.1925 9¢ 8 1 686, «40 100 . 50. . Anglo-Egypta., b 1 ; i i? 
| 2,674, o Def. Aun. Cap. Gtd. 65,943,000] Do 60-yr.Corp. tds, j94g105 § 3 § Antotagas (Chili) & Boliv 18 1 39 993 | Sank of tries, L i St 
: + 4 surp. profit... 121 2@ 41,990,000} _DoSth. West. Div. 35 1995 9 91 1,0u0.9 0 Dehentnrea 99 101 avd sy Sank of Africa,L 18% HA 2 13 
‘pases B . 132 34. 11,293,000] Do Pitts.Jun. Mid. 3 1925 83 6 730,000 10¢ Argntne. G. Wt. Ord. Stk10) 2 8 %- 4 Bk. of Austri'asia 40 , 40 2 84 
Do Clana | _e" Bt . 44 137 40 0.0000! Do Pitts.LakeErie 4 }94]' 97 99 750,000100 DoS Cum, Pref. Stock 109 11 22 9 B.ofB.N.Amerca 50 69 te 68 
| 3,500 Do New Deb. Stk. Red. 3 99 g5 | *1409000 |Can. Sthrn., lst Mt. 6 1908100 5 1,656,006 100 Do 4% Deb. Stock .....100 2 20, 0 is Bank of Egypt. | 25 , 124 29 30 
2675, 000 G. Indian Peninsl. Grd, 37,509,000|Cen. of N.J..Gn. Mt. § 196° 132 36 2+660,60 100 vo 2na Deb Stcck.....) 85 87 12,56 Bk. of Mauritius 10 | 10 AS | ys 
| 3% + 1-20sur. prit. 105 g§ 58,036,500 Cent. Pac. ‘ist Mrt.4 1649100 2 £9,000 3 Bilbao R. pent. Bi., Lj 65 62 100.00 10 B. ct N.8. Wales 20 20 °° 

245,073 Do An. Class A ..9/11-37 2¢ | | 25,858,000 Chesapeake & Onto 290,688 1 Bolivar” Pref. 2.0... |g” ¢ ,000C0 ore B. of N. Zealnnd 

1,023, 436, Do do B .. 7/1-37, 2: 22 lst age ..6 1939114 18 11,260 20 Brazil Great Southern .. mel « is Guar. Stock.. Stk ‘100 ‘99 101 
( 8,701,450 do Debenture Stk... 121 24 33,833,000 pi'den, Coup Bas 4 1958 133 28 | 1eoucuww 100 b. ayres un. Questa, Me 131 33 39,006' 6 Bk. of Roumania, 20 | 6 | 64 64 
| 350,000 nd. Mid. L., Gta. 4% See DOr lke RN, Wat, Deb £¢ 1283 295 8 | 4,C00,000 100 “Do Preference, 8%... 126 28 | 167.000 6 Hank offarapaca’ | | po 
4 surplus pre prodte .. 4 10: 4 | *26077000 Chic, Burl. & Quincy 4,849,000 100 Do 4% Deb. Stock .... 105 7 and Argentina 10 eI $i &4 
TEN 670 Maden Gt vase 5 126 97 | Bonds.......... 4 1927103 8 743,048 100 B. Ayres & Pac. Ord. Stk 110 22 | S600, 1, Barclay and Co.| $3 | 8 i? 6 
| 939960 Do do..... so sosns MIDS 500, (000 100 Do SY Ist Pref........ ( 3 Brit.ofS.America 

600,000 bo 4° 3 136 8 *1, 00 onic. ‘i eS Bai mS rat sens 770000 100 Doe ie _, eesene 3s ; 160,000 7 Canadian Bank 4 

200,000 Kobilikund & Kaman 45 £0 1,360,000] DoChic.BL-B.1stM § 102] 115 18 2,7£5,000 100 Bo #% Deb Btoek -..- 160 2 ig1.090| 18 oot Pamerce «Ht I" 14 fd 

4 nde, P. & Dei. A. An 9/11 4] 23 26,340,000; DoChic.&P.1lstM 5 1991 115 26 044% 2nd .......... 100 2 ' Zap. & VOUn nes 
800264 Do B Annuities ......9/1 2¢4 >4  24300,000 i 1518¢930 100 B. Ayres’ & 49,000 10 Chartd. of India 
, $25,000 South Indian Gta. Gh St ot OL Onn. bet More, § (nee 113 17 811,820 100 Do Def, Stocks" 1-1 8°81") s0p 090 $0 Ansel, & Ones $0 | 99 141. 2 
03% us aur. prft - 4a -. i D 7% > jer Be eocce co } c 
| + E0 too stho. Mabratta tl - % 2k ¥ os tyet00 pe bmg arose, é + + 4,304,360 100 Do PAP 7% Pee sock: 1b i Sm r.Bk.of Lox. »L 10 | 10 ad 24 
d4netearnings.. 103 6 16,866 000 Chi+, St Lou. &N.O. 6 1961 117 42 #204800 100 Dos % Deb. Stock .... 101 3 499! ~ ; s)ilongin &3han 264) 28461 3 
1,196,100 Do Deb. Stock... .4 103 12 52,392,000/Obic. RB I. & Pac. 442,305 100 Do6/, Cent. Deb. Stk. 143 6 00 1 C8 Pmperi. Ottoman 80 | 10 115 3 
966,000 Sthn. Punjab, L......... C1 | Gen. Mor * 1988102 7 7394 2 100 Do 44 do 101 3 1 Imperl. of Persia 64 64 4% 54 
Do Hed, Deb. Stock.” 34 2g “S4 | 6,000,000! cleveland, Cinn. &e. 1,117,207 100 Do 34% do 86 68 International Bk 
aoe eee ee ee 6 te 8 | come] De. ae te 36,000, 20 bs. Ayres & Val ave! sinene 5 eee eed Be 2s 2. 28 
' © Mortgage De 1¢5 3 | 14,634,000] Do .........c00+ y.,L.,7% Pref...., 8 & enian, Limite 2: 23 
| 613,300 Do Hegd. .. ......... Oe 10; | 8986000 Cotuendo Mid. ise.. 4 4907 '6] ¢4  $080,00 100 B. Ayres Western, ord... 726 8° $2200 182 Lioyds Bank, L. $0) 8 52.25, 
60,000 West of ey 83 £6 31,020,000 Den.ait.@.10on.Mb. # 1936160 2 30,000 10 Do 6% Pref........... 18 4! .00'000! ae 00: & Brasiin. L 2 10 154 66 
60.00 Do Debenture Stock 6 163 § 8,103,500, Do Imp. Mort.... 6 192816 7 4,255,568 100 Dos Deb. Stock’ ce st (223) SRR Ate 
. . "269,000 Det.G. 100 Campo & Orngurr,g., 54% £3 86 2)! yn. & Hanseatic i 
£___BartisH Possgssions. ; «2'852,500 Do Hiv Mi Bd. 6 6 ay: us of 70,000 100 ig ay ne mu vf Fi 4 18 Lon.& Prov. L.. 10; 6 (21 22 
1,330,00( jAUaDtic @ Nth. West 74,060,000 Brie 1st Cons... 1996 10) 2, $65,400 100 Do % Deb. Cut 103 5 gg! af 100-8 B Eine.) © | te let 
Gtd. ist Mt. Bonds ..6 15 7 54,885,000 Do Gen. Lien . ik : 190,090 10 Cent. Uruguay N. Ext.. 32 44 oo) 12 on-&8an Frank 10 | 10 | 84 94 
+ 1996 87 89 627'150 100 Do&% Deb. Stock ..., 60 92) )422ud 16 Lon. & 8.Wat., Lb d0 80 224 34 
190.090 14 Jon. & West., 1,100 20 56; 74 





ap (/éuffalo & Huron€l0 6.63 igs 3 16,891,000, Do (N.Y.Erie& W. 9} 1920 133 38 | 9.900'000 100 Do Urugy of M. Vid.L.. 60 62 
4 ¢ 40,398 16 Lon. Bk. of 











297,60(/ Do lst Mt. Perp. Bds. 64 137 41 $700,008 Galvt.@ Harris.1 Mu. 6 
| 466,16} Do Bouds, 2nd Mort. fh 37 4, | 4,455,000 Grand | Rapids and W910 106 15" "36,100 100, Do Per. 6% Deb. Bre... 125 31 7 | 6s 
1,181.9 | slgary & Edmonton let nd tet Mort + 44 1981 109 15 0004000 100 Do 4% West, Ext. Ds. 77 29 a4 000 isp Ldatchy ® Mid, 6) | 124 42°80 
| | ortgage Ronds ... 101 3 15,000,000 Ii). Cen. Gold Bonds 4 1962106 8 250,000 100 Do 6% 2nd Deb. Stock §6 93 40,000) 12 Lon, City & Mid. 6) 124 4 50 
1,108,6(0/Canadian Northern .... 4, 102 4 #:978,000 Do Gold Bonds .. 4 1953 104 & 21,200 20 Cond. d Ku, L., Ord. .... 9104 “$8900! 6 Mor tA dete Be Dg | 
{| 2:2(0;c0.| “-naaian Pac. #iu0 She >). 3 16°320,060 Do Louisville Div. 34 196% "g3 98 190,0C0 100, Do Debs. % ..... 101 3 691000) 182 Metceen Lid... @ 4% 5 
€'678.08:! Do Nen-com Pref ¢ ig 4 | *1:700,000 Ind. & Vine. Ist Mt. 7 1908107 12 6,000 100 Cordoba and Rosario Pf. 41 45 Metron. of King. lass 
28h, v+ anadn, Pac. iste, Bde 5 (9 11 | %1197,000 Karsas City Sthrn. fae'se? ion) Bos J let Deb, Btoon) 66 67 | 69,000) 11 M) -salgabon ot ap idetar” 
1048, Do 60 Yr. Lnd. Gt. Bda. 10 2 | seasanon'y ...28t Mort. «..--- 1950 5 00, /6N.of Mexico... e 
1,044'800| po tnncribed en seis, 3 | 4$128,000 Lake Shore & Mich. 3 1907 ii 5 $00'000 10¢ Cordoba Cent. (iy Pret! 62 i 09,0001 10 Nat or N Gensb Th ah 4 
1iAeieee| Ho eeertes as slots 6 | 13,000,000 euigh Val-Cl. Hels 44 1940 1638 Boag 100; Do % Deb. ....-.0-.-- 115 15 1931990 7 National Bank of 7" 
50,00 Do Algomabreh,lstMt& 116 16 | Ieee Do Ter. Gd...... 6 11061)118 17 | SOes oeGtee) eee one. H. Bec! 12 73 ~ South Africa... 10 | 10 \1€4 6 
Boe Oe | $1287°000 Louk iy ola Bae 6 1s3p ity oe) 7.988 HO Cotta Beane Deb. Brock, 285 % 99,090 19 Nav.Pro.ofKing,L 75 | 104 47 ‘B 
: 0 Perpetu:! Pref..... ge 9% | % 8 as 8 et gery Sa REY “000: } es : 
ae wie Hey eae ache 3, + Miao Dotan Gonae, © 1 SES ne Monk Bek wok A ae tein") 1 
0 Irred. Dev. Stock 467, 0 18 onds, entral Ord...... ’ Jarr's g 
| | gz 98 @.Trnk. ofGan.Con.8te.: 14% #5 199,000) peur aM. Div. 6 1930 125 3¢ 900000 a ey 1 yy Sack et of e500 .7, Robinson 8. Afen " " . 2 
" Jo Guaranteed .. -4 ic i " Jo ruso.... 103 16 ne ans aed be 0.00 0 82 
| ieee Do A Pref. ee lll i2 em nha § sseeee # 1940101 1.500380 ‘00 — Arge 7 ho, OUR. i¢ " oo ’ Geee Aeste.. Ly 8 ‘a % 
1550, 065, anhattan Con.... 4 5 itre ios Ord. ....66..) 14. ¥ ¢ 
ae eae os $3 2 591011,000 Mexican Uent...... 4 1911 MF 73, 1:648,098 100 Do 8% Pref. Stock... 5 65 MOM 8 Onenntteat ae tp srs 
ee Bea eis de at a} | amo ao tue Bondy" tee <8 7 MERU Genes Sa nom att she 
r2lu, Do Per. Deb. : 1 34.) &,208 inn. Site. St Marie : of Brasil 4. 1b919% 
10,595,960, Do do oy 108 7 @At.1M.Gd. Bds. 4 1986101 3 46280 100 Doo % Debenture bik nei? BREWERIES & DISTILLERIES. 
| 4,223,080 Do G.W. Per. Deb.stk. 6 1cé 5, 39,774,000 Mis. Kan.& Tex.1M. 4 1990 lov 2 66 MN 100; No 6% Brten Neb. CS 6 | sp. pa Nama | eugene 
| 347,890 DoNth.of Can. Db.#tk 4 104 6 | 20,000,000 Do do @nd .. 4 1990 73 8 $571,000 100 0) Guay agai & Quito, 6, _ ‘ |Prices, 
| $2,549000 Manitobaa 8.W.Col.. Mt 115 22 20°000,000 Natl. Rail. of Mex. Ist Mort. Bonds’... 6271 Stk wy ausuyp, 0. © Ovus, Ura... 36 38 
#,500,00 |Mashonalind ist Mort 6 »9 101 Prior Lien...... 44 1926 103 § 384310001000) = Do Railway Bonds 32 44 3.4100 Do Preference .......... 68 73 
| 674,00C' mid. of West.Aust. Debs. 6 3¢ 40 | 22,000,000 Do lst Cons. Mt... 4 1961 27 729 100,000, 10 sateroceauie v1 = stk 100 Do 44% Debenture Stock 105 6 
5000) De Bonds. ...... 4 68 ato 4,000,000 N. York & Putnam 7% Pretd. Bhares . 334 Stk 100 Do 34% Deb. Stk. ........ 77 79 
| New Bruuswick ist Mt. : 116 18 Ist Con. Mort... 4 .. 104 § 699,886 100, Do 4% Deb. stock . &+ 6 10) 10 Barclay, Perkius & Go. L.., 941C 
} BOB, 000 Do Uonsolidated Deb.. 4 103 6 | .9:175,000 N.Y.CemtG.DbCerts 4 190510 3 oy po 100) vo7%B Deb. ........ A 65 Stk 100 Do 3) % Deb. Hoek coocve] OO 
850,925. NZ. Mid J. lat Mt Db H 5 15 | 39,562,000 Do . .. .«. 36/1997 2S 103 100, Do Prior Lien. 8% 2 2) Barrett's Brewery, &...... 
1,801.00 Noi S.A. Re public Gtd 4 100 5 | 19,356,000 Do Mich. Cont. assed 100 Italian 3% Rly. Bds. A&B ‘t 73 Py 100 Bass, Ratclitf, 5% teeta 125 a 
$% 000,000 Gai, os tannies Uap. Gm. 6 ad! 6 Collat. Gld. Bds. 3 1998. 83 93 10 Le Guaira & Uaracas ....| 4 9tk 102  Do44 % Mort. Deb......0 116 1 
4,007,581 Do Perp. Dev. Buock..5 13) :2 6%273,000' Do ............. 36 199 83 99 a0, 000 100 Do& % Debenture Btk 2 94 Stk 100 Do 34%B Mort, Deb. pile 92 “A 
2,00 000 Rhodesia lst Mort. .....§ 101 3 25% 47,000 N.¥., Ont.,& Watrn. 537,745 10 Leopoldina, Shares...... 5 £4 19 10 Bristol Brewery, | 34 3€ 
200,000 st. Law & Utt. let Mort.4@ 105 § Kefund Mort... @ 19921€0 §  2$17,/5C Sk) Do Deb. Stock,4%.... 64 6 16 19 Georges & Co., L ay 14 15 
’ Temiscouata lst Mt. Db.6 21 24 { 7,283,000 Nortolk&W.Gen.Mbt 6 1931 1:0 3+ 40,000 20’ Lima, Limited .......... 4354 18 10 Chica o Breweries ... 4} 5s 
7¥,v00 Toronto Grey & Bruce Ri 35,210, 509 Do Ist Con. Mort. 4 19969 101 | , 30,000 10 Manila 7% Cum. Pref... 1g 32 isk 100 City of Lon. Brewery L. Ord 75 $5 
of Can. ster. Bds.letMt. 4 103 6 , Do do Amp, a ix.Bur 6 1994127 5: 160,000:00 Do $7 Ist Mort. ...... @7 SS stk 109 96 % Proference...-.....98 1C6 
| 496.00 Weiington. & Manawato 187886000 N Pac. G.North. 4 (1905 21 046  730,000100 Do 6/ Debs. .......... 53 6 3tk 10) Do4% Debenture..... +. 4199 103 
900 Shares, #1 paid...... ¥ us +8,860,500 N. vac. Prior Lien + 199710¢ €  #82,UW 100 Do Frior tuen, 0% .....04 6 10 10 Daniell &Sons Brew's..Ord) 5 6 
| 400, Do do Debentures ..6 10) 56,000,000 Do Gen. Lien .... 3 2047 7375 . 00,000100 Do Do “B...... 100 2. 16 10 Distillers, Limited, Shares) 15 17 
oe 19,742,000 Uregn.&Oal.1MtBds 6 1927102 6 %#b%,/#0 100 Mexican, Limited ...... 16 % ‘tk 100 Guinness, A. Son & Oo., L., 
eu 129,000 Atlan. & Lawrence Sars. 167 65 31,000,000 Oregon Short Line.. : 1927 94 96 554,100 100 Do lav oy gpa 8% 65 6 Ordinary 20seee-seee «+. 880 §73 
21982000 Miunea;olisSt. Paul, &c.4 | $8 10: ay ree i011 "960 100, Do 2nd do 6% ....... 2214, dtk 102 Do6% Preference.........169 74 |} 
ney. 2,000,000 100 Do6% — Deb. Btk ise 5: tk 10) Do6 % Debenture Stock 112 16 |! 
‘t 
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BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST. —Con. j MINES.—Con 

giz Nome. ‘tek! [Shr Pd. Name. Uys. Shr Pd. Name. Prices.| {ane Pa, Name cheene 

6 6 Hodgeon’s Kingston Brew.L ¢ 2 5 20; 6 | *rlees. 
100 100 bos fom get ; 108" vi Stk 100 Dee oo. gy oe senea” 13 Do New. of Canada) $i 3 i 10 | a *DestO Min L., Def, =. 14 7h 
Stk 100 tad, Os cone oS Ce. L. 4% ' Stk 100 Do 4/srred. Deb. Stock.. 99101 54 24 Trustees, Exors. &c. “Corp. mA 12 38 ; ’ Rio Tinto L. in. Pref, j Bigte 

6 AY Lio de -109 12 | 9 7 Devas, Xoutledge & Co., L 2 8 Stk |100 Do 4y'Irred. Debs. 103 6 | Do 8% cum. pret "efi 

io 6 Do Brewers, Limited .:.. 16 18 | 10 10 Eastmans......--..-.-..0-- 10 | § Union Discount of Lond ; L) vee. 3h io 198 Do# em - ‘hoo! 

i at Depem se tretewass:” iat | ss Oo 8% Oni. Pref <2... cB 3 =" S Ven Deomenis Lend........ Sheba Gott Centar =o, 

10 ae tere ‘Ord “67 | 10 10 Kiey Lo FINANCIAL—TRUSTS. | Phareie Sulchere Propetry HE 

Ce eee 0 

19 10 Menz’s Limited ...022°222: 9° 9 1 eho $7 umn, Pref sone 44 SAE 109 Alliance Investment, Pret. 7962/1 | } /Zransraal Goldgeige a i 
Atk 100 Do 4% Deb. Stock red....10! 5 Btk106  Do4%1st Mort. Deb. Stk. 77 79 a 100 American Invst. Trust Pref 112 if | 2) 1 Van Ryn Gid. 3 

18 10 Naider & Collyer'’s, L., Ord 29 31 1:1 Field { 4d ply eee oe 106 ~=Do Deferred... 102 6; 1° 1t 'Wassau iGold He. Salat, i Li 2433 

10 10 Newcastle Breweries, ‘Ord. 1798) 1 1 fo7%Cam. Pref. 2... 1 14 ie 108 Army & Navy invat., ‘Le Pti00 3) = 

rae tak hy = eee bh ite 4 | FineCttnSpin.eDb'g.A Ord 14.71 stk 100 Dos % Debentures Boa "|106 °s | SHIPPING. 

J 

¥ " Northmptn. Brew’ gl Le, Ord A a ra sik 190 pe a5 rf bey yo ‘it: wt oe i Bankers, —~ Trust, Prf.. a7 é 20 5 |Atrtonn Pan eatin eccccece 3 4 

. Do Preference 34 ferred BIG... cccscccce 4 
Atk 100 Do6% D> venture Stock.. ug 6° 4 1 tet Ret 3 ere auee. be 6 « Stk 100 Do4% DebentureStock..101 5 mt) 12 Rt. ny bo Navi gation’ 7 8 

& " showelt» pecwety le. , Ord. . 5 16 i ialen hut and Co L.” 105 ld - 109 My; h Tnvest. Trust, Pref. hea a = ; 4  — Steam Shipping, Ly 4 a 

reference........ i M : ; 146 60 | 90 | 10 | DO. cc cccccccvccccerccece 

20 13 Smith,Garrett & Oo.,L.,0rd i an! Stk 100 Goldshrough, Mort coe 40 Bk 100 | Do.4% Debenture Btodk.” 201 “4 | 75 7) General Steam Navigation : 

20 | «20 Do do Preference .. 20 22 A Dobe Bto hs 6s 20 Stk 100 Foreign, Amer. & Gen. Prf. 116 19 | 8/| 8 Do 6 Z Preferenea. an 

1 1 8. African Breweries, Ord. oe 3 Stk100 poR Neb. oe oe SESee sires 33 3 | Stk 100 Senate | 76 79 | Stk 100 Do4 7 Deb. Stack . 

S| Fee Ee iiicsers . gocssas ; i wl Senet) ao 12 Stk 100  Do4% Per. Deb. St 104 | 10 | 10 Leyland (Frede.jaad 0 

1 Theaitedy’ « Brewery, L ited 33° 1 3 Sasred’s Stores L. Ova. sa.4 Stk 100 For. & Gol. Gov. Treat ™ sri 121 25 } 5% 7 Leos éenex | 5 

1 Do Preference. . per ty 14 19 " Henry A. and 8 and 0o0.}, L 10: Stk 100 Do Deferred. . 168 }2 | 100 100 DoS , cccascccagee | 8 

10 10 United Stst«« Brewing _... 3q 33 5 Home& Col. Stores. L, Pref 64 ; Stk 100 Gen. & Com. Invest., L., Ptiics 8! 6&! & Mercantile Steam ship, J p + 

10 10 Walker (P. W. and Bon) .- " il 2 Imperial Tobacco Co. Pref Ha Gtk 109 | Do Deferred... hy ze | is 8 New Zealand Shipping, +} ee “ 
Stk 100 Watney, Combe, Reid & Co. Stk k 100 “To 4 Deb. Stock 106 "4 Stk 100 Do4% Debenture Stock. 102 | 10 Orient Steam Navigat % ‘ ad 6 

Limited, Ordinary .... €3 66 Stk res lmpe. Industrial Dweiig., Lids = Stk 100 Govmnts.Stk. Inveat., er “el | sit 100 Peninsular & Oriental, Pref, 125 30 

Bt 100 Do Deferred Ordiuary. wo| 38 42.) 10 | 30 [Teepeowed Wood Pavenst’ 169124 Stk 100 Do Deferred MINED |. WOM caccs-  ceecocdac /205 ic 

100 Do& %cum Ist Pref. .... 101 164 10 10 Ind. Rub.,Gut. Perc., &e. r 18°19 Stk 100 Dow$% Debentures’ Wicca 108 | oy 60 Royal Mati €toam..... 0... 2723 
Btk 100 To 3s% Ist Deb. .....22. 66 88 10 oh haiig Stk 100 Guardian Invest., Pref. | 93 96 | 5 Shaw, Savill &Albion, L..Apt, 44 54 
Lever Bros. es L, 5% Pref. . ee Stk 100 Ind 3 _ 4 
M 20 Liebig’s Extract of Meat, L 2) 23 D Capital Bee “4 on ne 103 | 10! A 5 woe B Or “‘aciticccecssis| & i 
1 Te 1 El errr ee n astie Ma ams 
INSURANCE COMPANIES. I ao pa wie 2 stk 10 Do Noe Debenture Stock a 93 | 10 | 19 Do nae % Cum. Pref. ..... . 10 20} 
Div. eT 6% Cum. Pref. ' fS Stk 100 Internati Invest. Pref., L| 8 Stk100 | Do4% Deb. .........2-+2.| 93910( 

Shrs. ° Mame. se > Ulept oth 10) * * n Stk 100 4% Debenture Stock 7 101 | | 10/18 Union  t. Ship of N. Z| 12§:5 

m2 & Prs “5 10 pose Deb. Brock. *- er Stk 100 Rt, t. Corp., L., Prf. 37 10° 

215,88 &/ Bs aunance agsare © 4G 1 10 1) “Be S Onn’ Bret... yo SE 1M Do Deferred. ae 78a amp coeres 

10,000 8 Alit mM 100 96 44.48" London Pavilion Limited 71 7} Stk 100 M ebenture Btock. . 93 103 | 20 | 20 Assam Tea .............. oe) 29 35 
$4,000 24/ po. Ae eae E10) Mee SE 10 44 Lona Pred Clear House, $3 84 Stk 109 Be Detrredeoct Hig it! "5 | "5 | British India Tea, L.....-., mae 

67,000 20 Br.&Fr.Mar.,L 20 4 17538: 2 iene (2. apd Co.) .,....-.| $2 GF Beh 160 0 # % Debenture Stock 163 6| 1 | 2 Ohargola Tea Association, Ly a i 

100,000 5 Brit. LawFire,L 10 1 12 23 gt, 100 Metrop. Dwlings As a 1c3 .¢s Stk 100 Mexican Cent. Rly. Sec. 4% Pipa kN. Oe | tee 

Bo'000, 43 cern ‘ite n 2% 941718 “y 1 MilnersSafe, Limited... 224 sex 109 page ger Btget verere ee | e385 | 30 | 16 Cans. tes and Lands. cevees i 8 

. ommer. Union § , gseel 3 = gprs | 63 $5 | @ 
supif2 124 County Fire... 100 80 208 13 3\% Nelson Brothers, himited #34 Stk 100 Municipal Trust, L., Pref. “| 3 80 | 10 10 Do 2nd Pret. 7 }.....-.... wos) 2 8t 

BTS S Eagle 510 ge § son Brothers, Limited... 3 5. Stk /100 | Do Deferred.............:| a: 30) 99 | & | Deriecling Tes, Limited...) 13 1 

10,000 175 Eauity ood ee ie galt 4 10 10 Nobel Dynamite Trust, L.. 264 3 y co Quptun eocimeas Pref.) &8 §2/ 19 | 10 07% Pret ..............| 13,14 
10,000 10° General Lite” 100 § 74 6 1 § Pawsonsand Leats,Limited 71 72 199 109 "Dob Debs,, red. at i0pai 106” 9 | 29 | 10 [Doom Boome -.--.-----.--.) 12414 
200,000 84 Guardian ...... 10 6 & gf 10 RB oy pene © eara, L) '' if Stk 100 Do 44 % Debenture Steck! $9102 10 10 {Suetee of t India & ¢ Oeylon.. Ly a 
61,000 20 Indemnity Mar 15 311 14 ge 10 Does Gnas -saocassencces R 19 Stk 100 Do4 % Debenture Stock. .| 99162 10/1 Dob % Cum Png Go. +| 1all4 
, ve w Fire . 100 | 1§ 16 16 16 Pri P ‘ ‘¢ C di nate. eae 33 3€ Stk 100 Railway Investment, Pref. || is 9? 10 | 10 | Jokai (Assam) Tea, ess--e) LUghi 
100,000, 0 Law Gt.&Trast 10 11 14 36 18 Price's Patent Candie, L i &4 Stk 100 Do Deferred.............. | 124154] 20 | 10 | De 6% Gum. Pref -....-.. | ues 
ae 4 w Life 38 2015 2° 109 150 Doe y Dole — Imp., L : A 8 8 Railway tye Trust, Ls Al 6 64, 20 | 20 Jorehaut Tea, Limited ....) 4% 
50,000 6/ p.s. S Union’ and 1 Riod f, Flour Mill tL er - Stk 100 Do B 24% Preference ....|.36 #1| 10 10 Lanka Plantations, L ......| Oe 
20,000 15/6ps Legal & Gen,, L 1018) $26: 1 f River Plate Fred Meat, L 1”. Stk 100 B. Plate Trust, L., Pret... 100 3| 15 | 1§ Savan‘uomiee Limived "-') 94104 
245,6401 oo! Legal Gai St ase; } Moberta(T. R),L,Ord.... 1 14 Ste 100 Do Deferre si wa be Sill © ‘6&3 pcrecnerara eS 
#86861 £1p.s. Do titatinaity) 164 168 27 : 1d peek a eret acre -ocd ad ty SH 100 Daag Debenre Bicdk. st i2| TELEGRAPd8, TELEPHONES. 
89,165 58 Lon. ew ° 2 20 a, 1 1 Do5% Cum. Pref. .- 1 14 Ort. 100 8 on og oe . 100 109 |Atrican Direce, 4, 4% Dens. 8 1u2 
19900 208 Lon. & Lane. L. 10 2 OS (100 | be te ee Mork. Deb, See.) 9 10° cen ies U.B & South amer. Invest| oe is 'Anglo-American, Limited... 59 & 
| 10 Lon. and Prov 1 mo: Limited: Orden “ts Trust, Prefd. vevseeseee] 96 99 | Stk 100, Do Preferred ..........-- Mth 
am Mar., Limited 10 1k y pe oo — nee :? Stk 100 Do Deferrea 7) 43 47 Stk 100 | Do Deferred.........+-+++ 
W800 40/p.s Marine anonanes a 6 4 sit 63 45 10 Salt Union, Ord * jg Stk 100 Do 4% Dedenture Btock.-| 96100 | 18 i Mo ececens | 1617 
110,000 4/9 re ee FS : AK. 10 We Peis avivccactacacecact eae GAS 6 \Direct 8 anish, Limited. ...| 3 
30,000; 32 Northern ...... 100 10.75 77 Stk 108 Do Deb. Stock ...... 8¢ 88 2 6 5 | Lo 10% Preference ......) 72. 
11,000' £5 Norwich U. Fire 109 121(9 12 H 6 Syence on Ord. 5 + 16 10 Alliance & 1 Dub. max. 16 %.., 18419. | 20 20 |Direct U.S. Oabie, L........ 10 264 
40,000 20 Ocean Marine.. 25 a O26 | 8 | 10 eucerena Bona” Serf fit 6 6 Bombay, uimited . og 6 | Stk 100 astern, Limited | -...----. 9 

00,000' +195 Pelican ........ 10° T8935 108 |e Ore ee eee “|106"10" Stk 100 oon Consolidated “SiaRB 53 tk 100 | Do 34% Preference -..... hes 

53,776 35° Phoonix........ B35 38 6G 100 | Do 6% lst Mort .. $13 20 20 British Gas Light ..........| £83 9 Btk 100 | Do 4*/'Mort. Deb. Stock. 105 

100-000) 2 allway Pasaiat 10 2 7aa, $ § Sorattedstent, Lined i 1916, 19 y Buenoe Apres (New), ic...- J0i21 | 10 10 astern Rxtension, Myo ets 

cK Life ...... os , Oo jhentrrar St o4 o 
69,2201 14 Royal Exchange St. 1 308 1 12 12 Telegraph Const., &.. L. ‘3.36 Stk 100 Commercial 4% Cap. Stk, 08 9 10 20 |Great Northern of Cop h’g 242" ° 
126,24 654 Ro do, 18 United Alka, L.. Pref. || %.8 *Buropean, Limited ... 38 41 
4 Royal Sasusanse, 3 Do5%M Deb. goog Stk 100, Do3% Deb. swesa ...... 6 7) 2 {Indo-Kar . he 
M0 ps. Sua Fires. 10 10, 104 oy Stk 100 we port, Ded ouock . 8 OY, Stk 100 Continental Union, L.......15 | 6 *f |Nationai ‘telephone, ee. 
boy 7 Sp-s Bun Life. Vebteeaee 10 214 . 10 W, e aed dill sp ” Pr L 54 54 Stk 100 Do?7% Preference........ 120 = 10 10 pee Cum. lst Pref ....) iSelt 
Thames&Mer.M 20 2 8 €% gs) yoo Sy ot 7 tt: ref. g6'99° 10 10 European, Limited ........ 184194! 10 Z Cum. 2nd Pret 10:8 
400 i BOD cnsnsegs 20 4 iv i8 “yy = Wrrotwktona.L.Det.Ord 2) 22 Stk 100 Gas Light & Coke Ora. seed 3 al ote 100 Do 51 Deb. Stock . 1 
My Tinton Mar.. 20 24 9 9% 10 4 oe Pe 8 a.” + Def.Or 13 14 Stk 100 Do34% Maximum ...... 88 9C 1 |Oriental ‘Telephone, L.. 6s 74 
3 as" Yorkshire ut 10 Tidy 3 10 10 Do3¢% Cum Pref. ...... 8 9 Stk 100 Doss consolidated Peet iN62 1 ! Ay a ge & 6 
‘ T - 
* Buoluding periodicn) caab bounces, €—§ }_._ Weld-Sis, Limslted ....0.0.' 14 14 1) 10 Houg Kong and Ohina | 16.7! Bb 2) West Const of America, Li.) ye," 
4, Debentu 
CANALS AND DOCKS. ae Weltord and Sons, Limited 132 - a i wt gb ae ee _ ay . 1 | West Indie and Panama, 4 & 4 
1 100 |Welsbach Incandescent .... -- -- §  § (Oriental, Limited . sveeseeseilo 4Q| 10 19) Doss First Preference ..| ¢ €3 
Shr Pd. N Vlosng gtk o  . oy epee Sassi “*** 6 6 Ottoman, Limited.....22..2/ & 6{ 10 10/ To6% Sacond Proference) rhe 
: ame Ealoes .% Wickens, Peaseaud Oc. L | 2) 33 <t2 10 San Paulo, Limited ...... "| 10g11g} 16 10 Western Telegrana, L....... | b9"102 
Stk |100 Birmingham Uanal = ee = _ OS 4 .. “Do Perp. 32 Deb, Ord. 1S = +d by . Bo8s ae 32] 98 261 
100 100 Grand Junction ©: pen } erp = <= 
100 100 [Peng pect! ay A oti ar i ELEC. LIGHTING & POWER. ‘jo 0 Tuscan Gas ..... | 8 8 
Stk 100 | Do | do | Def. Ord. 6366 49 10 ity of Lond. Klectrio, Ura. 1¢; 2 100 100 Do & % Debs... 1 28 — AND OMNIBUS. 
Stk {100 | Do4% A” Pref. ........ 104 “ , , Limited.) 4% ¢ 
mee Doe R Pret coccclh fe Beeeim bret ong 1) COAL, TRON, AND STEEL | ghd “ifs Pritt Btu 
Stk 100! Do3%"B" Deb. 277722" gi ee = | een iets. na 1 1 Armstrong, Sir W.@.& Go. 28 13) 10 | 10 | Barcclone. united «---- *> BSH 
Du srotiades ectric Su ® i 
‘1 0 | Marich- Ship Sonek Wik: he . . Bt, James & ee Mail Kiect ele ty i Sesew empate Gnd ks * J 10 | = | Britis etre Traction ee er 
' re aac 4h 4 y Semper’ ! 0 6% Cum. Pref. .....+. 
Bix 100 |“Do'Preferoce, ¢j3f<727-, 2 {8 Wontmitator wiacvie"""""" 124185 10) 16° Pal Brow, 614 Gum, Bret. | 14:24 StwlIGE | Do 8 erp. Debs +H 2 
Stk 100 Do 5% Y Per Pr 5 z tk 10) Dos % Di Deb. Stock 3 | | Oaicu eecesccees 
sk 10 ‘gb td Denture Bie "FINANCIAL, LAND, AND 1 2 Bolexow, Vaughan & Co. Eh aS ld (18, Senne 93.104 
egents Canaland Dock §1 53 NT * oan of baa ten 
Btk |100 | Do 3% Deb. Stock » % £0 INVESTHENT. of | oft Seaeet Iron. Limited... a “ on! a niyo Jasen eo 130°158 
ues Canal Shares.......... w Vale rou j 09 | i 
Stk /100 edna So, mk “Re $$ 4 1 Angio-#renco sxpioratn. L 3i 78 10 *% Hornsby (Richd., & Sons), 64 64 10 | 10 |Dublia, a eacee’ 12h 
a au yl any a pa oft? 0 uw, Howard and Bulioagn, Ls. -| les wen /100 | Do 6% Pref. ......-+-+-+- ‘ 
COMMERCIAL, SOURERAA, ae wun 10 AU Ms “and & Finagee st th a Nanteglo & Blaine“ Pref.’) €9 ta 2 [dondon Koad Oar 
° ebenture Stok 9699 29 N : f 2341 ndon 8 
atk 108 == Lane! demiees., i? 10 2 Britieh American Mrt.. L 1 14 10 10 10 Peaseand Partners, Ord. iC 1C41 ‘4 stk 108 [Londen United #3, Beds: 
Stk 100 Do4 Broteren mel a OT etltioh Scat ateloe Md 1+ 2 dom oF ee tee ae | 00 [208 | 0 Oke Oe ee ol “ie i 
Stk 106 Dodi do 18or 19 4g 0b | "De 6% Mort Debe Mea"100° $+, ¢ | § | Bazmneg ince, Lames ..| 122) 0/5 ‘North, metropoita traction 8 9h 

19 10 Assam vail ‘rad ‘BretA Ug? 1 1 Canada ‘Com many ........,.. 3437 108 108 Do & 7 Debeatarss, iaid.. #5] 1¢| | Dos% ep. Foes - “ee 3 

1 1 BakuRussian Pert; LacOr, 'g  10 10 | Po Preteen vis 'f | 0 | 10 Sous Betton Onal t..-...| 19 2 | OO ip [Provinesnl, Lamieed -. 4 

tL Oe se Cm Pred ee ee De de Debs Beocks 2227188 Sak oh Vigeeet Bons, & 00.4. Ord) Lait) 39 | 19 |Pipole % Gum. Pret 10} 

: : Barker (Johny *. ret: « Lin! 3 2 Py n a Woo 8% Deb k.. me a Sik 10d 5% Preference Brock - 106 I 10 10 Do 6 % Cum. Pref .....--- 

: ‘ og ae (Mittens © se ij! ig Tuceraational nil a : MINES. WATERWORES. 

1 1 Do Bef. . mn . ia 100 | Do & % Mortgage ; 100° 2 2 25 @40 Anaconda Uo 3a 4 

vi; Dr 6’ Oh 7 . PPOF.....0-004) 52 20 | 28 Auuworp, Ltuuivou. 

| f aed One. Pref.” : i 10 ol way = sa 28 ole P} a Be Encool 00 Chelsea, Ordinary. 

1 1 British Oil and Cake Mills lg 25 6 National Discount Limited - af e 2 00 ies Lo ~  pcmtee (220 
Bik sos Do 64 { %o fom. Fret. pitas a" 5 Stk 100 N.Z. Loan & Mer Agency, L 2 Do 44 % Deb. Stock ....../133 38 
"S'| 3 | proche; Mined ona Ges is 3 Ss 2m. Sealand from @besask| hes | 4 Grand Junction, max. 10%. 15: 3 

i 1 Brunner Mond, and Go, L 4 4 Stk 100 Peel Miver wand, ae. Ee.) 9s'o7 | | Do 6 % Pref. L. - Yonlancotnaownton  f 3° 
. . ane 1% Preference... Reese 163 a Stk 100 Peruvian Corporation eoee S94 100 108 Do 543 % ayes Debs. | Do New Maximum, ? Z . {195 204 

ei 8 Biekmall (He ay. Me ‘ ited. . 226135 7” 100 fp} Ban baawhedenens 1SaaC} 2s: ‘Copiapo, Limited ... | 14 10| 7 |Kimberley, Limited. . § § 
100 100 wm Wate’ & jons, 1.) 426 106 108 % Debs. Red. .. &85 99 6 o De ayy Cgecccesessecccece \ i 2 a maximum i0Z:. ae. 
10 FélGemsell and Con Limited =: °¢ 7° |B Kigie Araet Lean te) | ie ie | BD Do 47 Baltfontets Obs, ‘$8 bal ax. oo | Boley ccntare tues. 8 3 

Cecccecccccecs 4 ) altfon ie os D) cure Sto 
1 1 sont ree Petal A a 100 6 6 DoBBhares.............. 2254 1 41 Durban Koodeport, L loa Se 5h Se {88 | 0) Do #14 Debaaiie’ 

4 gute ees, om atone 7 } le 2 Scott. American Inveat,,L ¢ 44 6& 6 : ibioim Copper, L.........05, 8 1b Stk .00 | Do lst Deb. 5 % .....-----{98 104 

oun nah | ates SS ot” icine Ht ck 100 Scottish Aust. Invest, L 333 3 S$ Linares, Limited .......... 25 5g) 100 7. New Hiver, New. ......... 
10 22 Do 6 / Cum. Pref +. (Jou Stk 100 Dob % Gtd. Preference . $6101 1 1 Mason & Barry, Limited | 34 34 Stk /.00| Do 4% Deb. stock... 20 
a p % ~ e Dtenséaine ,iaise Sta 100 Do&% do seeeeees 6065 10/ 10/ Mysore Gold, Limited......) 2° Stk/.00, Do Deven» ure Stock B 1at5 25 
Stk * 0 oe : ar B as tgst ic3 1 20 South pit, panensawes 4548 2 2 Namaqua Copper, Li ...... ee | 08 douthwark, &c., Ord. ......[463 25 

LB at Palace, #2 Is 8 76 10 10 Trust & Agcy. of Austr L 2 € New Jagersfontein ........ re 10 Larapaca, Limited ......-.) 101 

00 04 % Becond do, 1898.... £61 10 10 Do&%Preterence Shares 8 9. 10/ 10/ Nandy Be Be cccccecece wal aad stk ‘eo Weet Middlesex... seseceee as 
—~ , oe -_—_— —— ——— 



































Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


upon favourable terms, 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made 


Collections made and re- 


Bank (J.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


‘aid-up, £300,000. Reserve Fund, £155,000. 
Head Office, 18 Austin Friars, London, E.C 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for ¢ ollec tion, 
makes Telegraphic transfers, and grants Letters of 
Credit. . SIMON, Managing Director. 








AFRICA (LIMITED). 


Bankers to the Government of the Cane of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

Heap OFFICE, 

10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa, 
fubscribed Capital £5,000,000, in course of increase 
to £6,250,000; Paid-up Capital £1,250,000, in course 
of increase to £1,562,500; Reserve Fund, £1,370,000. 
Boarp or DrrREcTORS, 

Sir a x M. Barbour, E. Brodie Hoare, Esq. 
K.C.8.I., K.C.M.G, | Nigel Martin Smith,Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole, 
Hon. Sir Charles W. 
Fremantle, K.C.B. 
Frederick Greene, Esq. 
This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange’ River Colony, 
Transvaal, Rhodesia, British Central Africa and East 


K.C.B, 
| Right Hon. Lord San 


Africa. Telegraphi c remittances made, Deposits 
received for fixed periods, Terms on Application, 
WILLIAM SMART, London Manager. 





ANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon OrFrice—64 Old Broad street. 


PEIN 555 -o000s00r0005s00000008 2,000,000 
STD UNE . stvwsabesidesessesuccchaves 350, 
Reserve Liability of Proprietors ........ 2,000,000 


£5,330,C09 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
— for collection, Telegraphic remittances 
made 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID Gacnen, Manager, 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £300,000 
RESERVE FUND -_ - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIF, Manager. 


CORPORATION. 


Capital, all paid up. 
Res SERVE “Pe NDS, 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
= 
000,000 


’ 


$10,000,000 


Silver Reserve 





de — $ 16,000,000 | 
Reserve Liability of Proprietors 


Kone, 
Lonpon ComMITTER, 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
Esq. Esq. 
Carl Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 
ey? EWE N CAMERON, K.C.M.G., ) Managersin 
» TOWNSEND, London, 





W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 





ne oe 





Capital Authorised, £1,200,000. Subscribed, £600,000. | 


HONG KONG & SHANCHAI BANKING | 


Accounts of Banks, Bankers, and Firms received | 


Lonpon Bankers—The London City and Midland 


| 
| 


| 
} 


| 


STANDARD BANK OF SOUTH | 


| 


) 


| 
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BANK 


(January 23, 1904 
OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERWYVE FUND 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD. OFFICE— EDINBURGH. 


THOMAS HECTOR SMITH, General a 


GEORGE B, HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


J. S. COCKBURN, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Svcxnscrinep, £500,000. 
Paip-up, £400,000. RESERVE Funpb, £220,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, amg. 


THE ANGLO- EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £350,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Inichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson, 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomss, Manager. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of ae 
business in Egypt, grants Letters of Credit, anc 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 wneud 8 mney | Lombard street, E.C 





HE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000; Paid up, £400,000. 
Reserve Fund.....cccccccccssecce £220,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—11 LEADENHALL ST.,, E.C. 


Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted, 

PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 


BANKERS 
Corner Wall and Broad streets, NEW YORK, 
Issue Letters of Credit for travellers available in 


all parts of the world. Actas Financial and Transfer 


| Agents for Corporations. 


| 


$10,000,000 | 
Court oF Directors anp Heap OFrrice 1x Hoxs | 


G. W. BUTT, Acting Sub-Manager. | 


Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ................ £1,078,875 0 0 


PEE. ning ncdscrvasceccpe 539,437 10 O 
Further Liability of Proprietors .. pve 10 0 
PTE nv ecnceecccsanacesce 160,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents df the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 
—" Negotiated or forwarded for Collec- 
on. 


Banking and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, Secretary. 





| 
W. Hart, Secretary. 














THOMAS NESS, 
JOHN FERGUSON, } Assistant Managers, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” 
Registered llth December, 1902.) 
OFFICE—1 Bank buildings, Lothbury 
London, E.C. 

CAPITAL subscribed and fully paid, £1,500,000, 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 

JAMES TYHURST, - Managing Divecter 


and 


HEAD 





THE NATIONAL BANK OF 
AFRICA, LIMITED, 


to the Government of the Transvaal 
Colony). 

Circus place, London Wall, E.C, 

Subscribed and fully paid- ap Capital £1,100,000. 

With power to increase ” - 4,000,000. 

Reserve Fund . 100,000. 


SOUTH 


(Banker 


London Office : 


Branches and Agents at all the principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with Soutn Africa transacted on terms which may 
be ascertained on ey 

+ BEERS Ds, nent 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £76,846. 
Head Office and Board of Directore: MONTREAL. 
General Manager: E. 8. CLOUSTON,Esq., Montreal 


London Office: 22 Abchurch lane, B.C. 


canons ess Hon. LORD STRATHCONA 


Committee : AND MOUNT ROYAL, G.C.M.G. 


THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agents of the Government of the 

Dominion of Canada, 
ALEXANDER LANG, Menage. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcumTta, 





Subscribed Capital ............ Rs, 15,00,000 
Paid-up Capital.........seesee- » 10,00,000 
Reserve Fund ....Rs. 16,00,000 

Unealled Capital .. 5,00,000 ,, 21,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the ae 19, Great Winchester 
Street, London, E.C 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised Capital, £1,000,000; Subscribed Capital, 


| £800,000 ; Called up,£400,000; Reserve Fund,£200,000. 


Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and. other Central 
and South American countries. Bills negotiated, 
advanced upon, or sent for collection. 

Full information on application at the Offices, 
94 Gracechurch street, London, B.C. 

HENRY M. en eee... 


ESTABLISHED 1551, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 
D4% DEPOSIT ACCOUNTS OA% 
2/0 repayable on demand 2/0 


The BIRKBECK ALMANACK, with ull particulars 
post free, 


©. A. RAVENSCROFT, Managing Director. 
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Banks, Pp 
RUSSIAN BANK. 


FOREIGN TRADE. 
Head Office: St Petersburg. 


Agency; Genoa Agency: 
Saratow, omsk, 


Paris 
Kiew, Odessa, 


London Branch; 
Moscow, 


Nicolaiew, Archangel, Astrachan, Noworossiisk, 
Nijni-Novgorod. Baku, Elisabethgrad, Poltawa 
Cherson, Krementschug and Riga Offices 
MONTHLY BALANCE, ist December, 19¢ 
ASSETS, 
Rbis, epks. 
Cash in hand and at bankers ........ 14,689,079 73 
Bills receivable ...... ; ‘ eeee 72,594,851 67 
Protested bills .............. ae 174,162 60 
Advances on securities ............ 24,880,870 40 
Investments in Government and other 
No oh okn eesdenascudccasnccae 11,350.272 14 
Foreign Bills and Specie . 1 5¢ 1&8 70 
Current accounts : 
BOGE céhexcrwecaenkes ‘ Sesakens 49,797,657 21 
Nostri ee 9,745,715 42 
Branches in Russia .. 18,586,900 70 
» Abroad aa 1.472.466 56 
*” Accounts between th iselves 9,270,409 25 
Office expenses 1.629.664 70 
DD: can cdusvaccencenccewde 1,405,802 40 
WP cc cncccebédeuseccuccauus P 453,473 49 
Bills for collection 3.155.763 36 
Income tax 169,750 04 
Total ee-. R 230,860,558 35 


LIABILITIES 
Rbls. epks. 


Capital fully paid up .........e.ceeee 20,000.000 
ee eee 2.464,505 50 
Deposits iedagte tunkndenet ua wkaeene 69,521,595 9 
Current accounts: 
fee Siviess sc henenenseuee 72,478.21] 
Nostri 1,094.1 9. 
Branches in Russia é . 20,7+7,500 €0 
oe \broad 3.969.214 97 
+» Accounts between ther Ives 7.425.844 86 
Yn a nna 26,409,745 55 
Outstanding dividends ............. ° 18,225 75 
Interest and commission area 454.275 47 
per 1903 received 1 1902 719,386 79 
Sundry Creditors .. 1,806,445 90 
Other Assets 1.585.226 i5 
Amortisatio nof bank premis 126,059 95 
Special account of the State Ba 
Total weeseces R 250,860,558 35 


The Bank has correspondents in all parts of Russia, 
grants Letters of Credit and undertakes al! kinds of 
Banking Business with that country. 


THE YOKOHAMA SPECIE BANK, LTD 
’ . 
E\STABLISHED 1880, 
Capital Subscribed Yen 24,000,000 
Capital Paid-up .. we +» 4» 18,000,000 
Reserve Fund ok es 9,210,000 
DrirEcTORS, 
Nagatane Soma, Esq. | Riyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. 
Yuki Yamakawa, sq 


PresrpENt—Nagatane Soma, Esq 


Vick-PrEsiIpDENT—Kamenosuke Misaki, Esq, 
SvB-MAnaGER—H, Bekkey, Esq. 
Lonpon ManaGER—Yuki Yamakawa, Esq. 


Heap Orrice—Minami Nakadori, Yokohama, 
Lonpon BrancH—120 Bishopsgate street Within, 


London, E.C, 

Bompay Brancn — Albert building, Hornby row, 
ort, Bombay. 

Hone Kono Brancn —Princess Building. Chater 
road, Hong Kong, 

HonontvLte Brancn—King street, Honolulu. 

Kosk Brancn—Sakayemachi, Kobe. 

Lyons Brancn—14 Rune du Garet, Lyons 

NAGASAKI Brancu—4 Umegasaki, Nagasaki. 


NeEWCHWANG BrancH—Newcbwang, 

New York AGency—63 & 65 Wall street, 
Pexine Brancn— Peking. 
San Francisco BRANCH 


New York, 


514 Montgomery street, 
San Francisco. 

SHANGHAI Brancu— The Bund, Shanghai. 

TiENTSIN Brancn—Victoria Road, Tientsin. 

Tokio Braxcu—1 Hon Riogaye-cho, Nionbashi- 
ku-Tokio, 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business, 


HE BANK OF AFRICA 


(Limited), 
Bankers to the Imperial Government in Natal and 
Orange River Colony. 
Established 1879, 
Head Office— 113 Cannon street, London, 


Subscribed Capital............50-- £3 000,000 
Paid-up......ccccececcccccccecece - 1,009,000 
Sate Pumd. ccoccccceccccccccccce 645,000 


The Bank issues Drafts, makes T elegra yhie Re- 
mittances, buys and collects Bills, and conducts al) 
kinds of Banking Business in connection with 

SouTH AFRICA, 

Deposits received on terms which may be ascer- 
tained = application, 

R. G. DAVIS, Secretary and London Manager 


| WORLD TOURS.—For particulars apply at the 


THE ECONOMIST. 
Shipping. 
P&O. 


MAIL SERVICES 
P. & (). FREQUENT 

INGS to GIBRALTAR, | 
MARSEILLES, MALTA, EGYPT, ADEN, BOM. | 
BAY, KURRAC HEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, - 
MANIA and NEW ZEALAND. wen 


~& (). CHEAP 


TICKETS 


COMPANY'S 
CHINA, & 


INDIA, | 
AUSTRALIAN | 


SAIL- | 


RETURN 
& ROUND THE 


London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY, for the above Colonies, calling at PLY- 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 

F. GREEN & CO. 
Managerr { ANDERSON, ANDERSON & CO, 
Head Offices: FRNCHURCH AVENUE, LONDON, 

For passage epply to the latter firm at 6 Fen- | 

church avenue, E.C., or to the Branch Office, 28 


Cookspur street, Charing Cross, S.W. ‘ 


ORIENT-PACIFIC LINE PLEASURE CRUISE 
To PALESTINE, EGYPT, &e. 


From LONDON, 9th February 


From MARSEILLES, 19th February, 
by the sus. “CUZCO,” 3,918 tons register. 4,000 | 
horse-power, Visiting TANGIER, PALMA, MAR 
SEILLES, SYRACUSE, SANTORIN, RHODES, 
KYRENIA, BEYROUT, JAFFA, PORT SAID, | 
ALEXANDRIA, HAIFA, and NAPLES | 
Passengers can leave London as late as the 18th 
February, and by travelling overland in the 
teamer at Marseilles on the following day. 
‘ARES— from 40 guineas, upward 
Other Cruises to follow. 
F. GREEN & CO, 


{ 

Manager . : . —— 

Tanagers 1 \NDERSON, ANDERSON & CO 
Heap Orrick —Fenchureh avenue. 

For PASSAGE apply to the latter firm, at5 Fen 


| CHINA and 


159 
Shipping.— Continued. 


F A ST 


and LOXURI US 
e e e@ Ocean TRAVEL by Nord- 
deutscher Lloyd Services 


from Southamptun. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To 
JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples. Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. ToAUSTRALIA. Every 21 days. 
To RIVER PLATE. Every 28 days. Apply to 
Keller, Wallis & Co., 2 King William street, E.C. ; 
14 Cockspur street, S.W. 





Ask your grocer for 


EPPS'S 


(The most nutritious) 


COCOA 


And take no other. 





ASHANTI GOLDFIELDS CORPORA- 
TION, LIMITED. 


Notice is h 
BOOKS of the 
February 
inclusive, 


reby given, that the TRANSFER 
Corporation will be CLOSED from 
5th to February 13th next, both dates 
for the purpose of making the necessary 
entries in the Register of Shareholders consequent 
upon the subdivision of each of the £1 Shares of 
the Corporation into 5 shares of 4s each, pursuant to 
the Special Resolution passed for such subdivision. 


Certificates for the new Shares will be ready for 
delivery in exchange for the Certificates for the £1 
Shares on and after February 15th next.—By orde 


f the Board, 


Cc. W. MANN, Secretary 





ehureh avenue, London, E.C., or to West-end | 6 Southampton street, Holborn, W.C. 

Branch Office, 28 Cockspur street, 8.W. } January 2lst, 1904 

NATIONAL BANK OF INDIA,, BANQUE RUSSO-CHINOISE 
. 


LIMITED. 
HEAD OFFICE: 
47 THREADNEEDLE STREET, LONDON, F.C. 
BRANCHES: 
Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 


dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Fliya, Zanzibar, Mombasa, 
SuBSCRIBED CAPITAL ...........- £1,000,000 
Paiw-UP CAPITAL .ccccccccccccccs 500,000 
eee 475,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 


Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on apvlication, Current accounts are 
opened and, provided they do not fal below £200, 
interest is allowed on the mirimum monthly 
balances at the rate of 2 per cent. per annum. 


Capital—Fully Paid up .. Roubles 15,000,000 





Do. contributed by the 
Chinese Government K.Tiiels 5,000,000 

Reserve Funds F Roubles 3,977,462 

Has» Ovvsce: OF. PETERSBURG. 

Branches and Agencies 

Andijan Kachgar Peking 
Batoum Khabarovsk Port Arthur 
Biisk Khokand Samarcande 
Blagowestchensk Kiachta Shanghai 
Bodaibo Kirin Stretensk 
Bombay Kobé Tachkent 
Boukhara Krasnoiarsk Teline 
Caleutta Kouantchendze Tientsin 
Chefoo Kouldja Tehita 
Dalny Moscow Tchougoutchak 
Hailar Moukden Tsitsikar 
Hakodate Nag: Vercnneoudinsk 
Hankow Newchwang Vladivostok 
Harbin Nicolaieffsk Werniy 


Hongkong Ouliasoutai Yokohama 


j Irkuts k Ourga Zeiskaia-Pristan 
A | Kalgan Paris 
THE BANK OF TARAPAC AND | Landen Bankers: Glyn, Mills, Currie & Co. : 
London Representative, peer Inchbald, | 
ARCENTINA, LIMITED. iy *hreadneedle street, E. 
Subseribed Capital £1,500,000 | The Bank buys and receives for colle etion Bills 
Paid-up ” 750,000 of Exchange, issues Drafts, Telegraphic Transfers 
Reserve Fund 200,000 and Letters of Credit on the above branches and 
Head Oftice 97 and 98 Bishopsgate street Withi: agencies, and transacts General Banking Business, 
E.C. ! 
Sranches and corresponde ay n all the principal | THE LONDON BANK OF AUSTRALIA, 
places of South America, 
LIMITED. 
Cable Transfe1 Drafts, and Letters of Credit 2 Old Broad street, F.C. 
sued. The purchase and sale of Funds, the | Subscribed Capital ...........see- £1,276,747 10 0 
receipt of Dividends, the negotiation and collection | Paid-up............ceeeeeeeeeeceeeees 547,642 10 0 
of Bills of Exchange, Coupons, and Drawn Bonds, | Uncalled, including Reserve Liability 729,105 0 0 
and other Banking business undertaken. | REMITTANCES made by CaBLe to Australia, 


Current Accounts opened and Deposits received 


for fixed periods on terms which may be ascertained | 
on application. | 
ROBERT J. HOSE, General Manage 


N r } 
NK OF NEW ZEALAND | 
Paria by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London, E.C 
CAPITAL, 

Four per Cent. Guar 
anteed Stock .£2,000,000 0 0 
Ordinary Capital called- 
up under “Bank of 
New Zealand == and 
JZanking Act, 1895’ 
£500,000 
Amount paid to 3lst 
March, 1903 . £429,688 5 0 
a £2,429,688 5 0} 
Nominal Reserve Liability on Shares £435,660 12 0) 
Grants Drafts on all its Branches and Agencies, | 
and transacts every description of Banking Business | 
connected with New Zealand. Australia, and Fiji. | 
JAMES BAXTER, Manager. | 


Drarts, Lerrers oF Crepit, and CircuLarR Notes 
issued upon Branches and Agents. 

Britis or EXcHANGE on Australia NEGOTIATED or 
sent for Collection. 

InTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of e ve a description conducted 
with Australia. . CURTIS, Secretary. 


THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance tothe Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 
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“THE UNIVERSAL INVESTMENT TABLES FOR 1904.” 


|HAYNAN, ert & ‘LULLY, LTD., 13 it7 rarcingéon | road, London. Ee 
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“THE UNIVERSAL INVESTMENT TABLES FOR 1904”. 


Will be published immediately after the declaration of the Home Railway dividends | 





They will contain double the number of Securities as compared with the former 
edition and its predecessors, but the price will remain unchanged. 





| 
The “Real Values” of all Stocks have been recalculated in accordance with the |) 
events and changes of the past year. 





The “ Real Values” of Stocks, representing their values as producers of income, | 
having regard to the security of the capital invested in them, will prove a trustworthy | 
guide to the relative cheapness or dearness of Stocks at ruling market prices. 





The Tables have been greatly eniarged and improved, and will contain the) 
highest, lowest, and average prices, the dividends paid, and the yield in income of | 
nearly 2,000 securities in each of the past sixteen years. | 





The New Edition will still more deserve the title bestowed upon the Tables of 
“An Investor's Encyclopedia.’ They provide all the information necessary for the 
successful conduct of investments and of dealings in Stocks. 


“THE UNIVERSAL INVESTMENT TABLES FOR 1904” 


Will show how to Increase your capital. | 





| 
| 
| 


how to Increase your income. 
what Stocks to buy. 

what Stocks to sell. 

what Stocks to avoid. 





Price One Shilling. 

















| 
ORDER FROM THE PUBLISHERS, | 
' 


ims oath a sal 


